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THE PROTOCOL IN ACTION 






A Conversation With an Authority on 
the New Arrangement for Indus- 
trial Understanding and Its 
Meaning to Colorado 
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HOW A RAILROAD IS SAVING LIVES— THE NEED FOR BETTER RAILWAY 
Julius Kruttschnitt Says That Inces- WAGE STATISTICS—Compilations of 
sant Discipline and Investigation Is the the Interstate Commerce Commission 
Price of Safety Everywhere Have Been Severely Criticised and Are 


A FRENCH ANALYSIS OF THE RUB- Generally Considered Inadequate 
BER CRISIS—Showing That Over- FILLING FOREIGN BASKETS WITH 
production Is Not Entirely Responsible AMERICAN FRUIT—After the Pana- 
for the Fall in Prices ma Canal Is Opened Galifornia Fruit 


A BUMPER CROP OF WINTER WHEAT Will Go by Water Without Rehandling 
—The Government Estimates It At ONE LAW INSTEAD OF FORTY-EIGHT 
630,000,000 Bushels, Which Would Be —The Advantages of Federal Regula- 
the Greatest Yield on Record tion of the Issue of Railroad Securities 





The Annalist Barometrics on Page 595 





























THE ANNALIST 


New York, Monday, May 11, 1914 





Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-21 


EEN ERNE SONS 


AND TRUST COMPANY 


Founded 1855 Capital $1,500,000 
N. E. Cor. Clark & Rando!ph Sts. 


Oldest Banking House in 
Chicago—A State Ba ank. 











EFFICIENCY BY ENGINEERS 


Audits and examinations of Ac- 
counts. Appraisals of values of 
Land, Buildings and Machinery. 
Reportsand recommendations on 
economies in Factory Operations. 
Financial and Cost Systems of 
Account 

THEAUDITCOMPANY 
OF NEW YORK 


Auditing, Appraising, Efficiency, Systems. 
39 So. La Salle St., 
Chicago. 








165 Broadway, 
New Yor 











LIQUIDATION & REALIZATION 
CORPORATION. 


| 55 Liberty St., New York. | 
| CAPITAL $500,000.00 


ESTATES IN LIQUIDATION WILL BE 
PURCHASED. 

COMPOSITIONS IN BANKRUPTCY FINANCED. 

REORGANIZATIONS FINANCED. 

ESTATES BOUGHT FROM RECEIVERS AND 
TRUSTEES IN BANKRUPTCY. 

ESTATES IN REVERSION OR EXPECTATION 
PURCHASED. | 


| 





GENERAL PURCHASES MADE. 














E. & C. Randolph 
Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico, 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


' ew York Stock Exchange 
Mem vers, Philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 206 Real Estate Trust Bldg. 














HENDRICKS’ 
COMMERCIAL REGISTER 


of the United States for Buyers 
and Sellers 
now in extensive use throughout 
United States and many foreign 
countries for purchasing purposes 
by leading Engineers, Corpora- 
tions, Railroads, Mines, Manu- 
facturers, Jobbers, Dealers, Ex- 
porters, Architects, Contractors, 
Municipal Departments, Govern- 
ments, Institutions, etc. 

Price $10.00, delivered. Over 
1,900 pages. Established 1891. Is- 
sued annually. Requires 138 pages 
to index contents. 

A classified Register of the 
products of American Manufactur- 
ers, containing over 390,000 names, 
etc., (including trade names and 
similar detail information) under 
approximately 55,000 classifica- 
tions, representing about every 
Machine, Material, Tool, Apparatus 
and Specialty required in the En- 
gineering, Architectural, Mechanic- 
al, Electrical, Manufacturing, Rail- 
road, Mine, Mill, Quarrying and all 
kinds of kindred industries. List 
of Architects, Contractors, etc. 

Sent on ten days’ trial to re- 
sponsible parties at our expense. 


S. E. Hendricks Co., Inc., 
Publishers, 
2 W. 13th St., New York City. 


@ The Rand-McNally Bankers’ Directory 
and List of Attorneys is a standard book 
of reference, (2,000 pages,) necessary to 
the conduct of modern banking and finan- 
cial business. 
It has the largest paid bank circulation 
of any publication in America, of what- 
ever kind. 
It is the Official Directory -for the State 
Bankers’ Associations of Ohio, Kansas, 
Montana, and Kentucky. 
It is the Official Numbering Agent for 
The American Bankers’ Association. 
77 7 each year, January and 
$6.00 the copy, delivered. 
Rand McNally & Company 


New York Chicago 


























514% Guaranteed 
High Grade First Mortgages 
Richmond d Trust & Savings Co. 
Capital, aun ‘Million Dollars 
RICH MOND, VIRGINIA 
_ SEMISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 


FIRST NATIONAL BANK 
Richmond, Va. 


Capital and surplus, $3,000,000 
Resources over, 18,000,000 








Interstate Audit Co., 
Candler Building, 


Times Square, New York City. 
Telephone Bryant 6886. 








14 Wall Street 
New York 








Recent Changes 
In Prices of Bonds 


have demonstrated that those who wish to invest in the most con- 
servative and careful way should purchase only those bonds which are 
least affected by unfavorable conditions in the industrial and political 
world. A well-secured bond yielding 6%, which has increased in 
safety during the past year, and which provides a principal thor- 
oughly safeguarded and possibilities for additional profits as well, 
is described in Circular No. 28, which will be sent on request. 


Hodenpyl, Hardy & Co. 


BANKERS 


First National Bank Building 
Chicago 

















United Light&Railways Co. 


A Standard Public Utility 
Operating Company 


We Buy, — and Quote the Securities 
of this Company. 


Circulars and Earnings Statements om 
request. 
Engineering Securities 
Corporation 
37 Wall Street, New York. 




















DIVIDENDS. 





Offi of 
American Smelting & Refining Co., 
165 Broadw N. Y¥. City, May 6, 1914. 
QU ARTERL Y PREFE Rik ED STOCK 
DIVIDEND NO. 60 
The Directors of American Smelting & 
Refining Company have this day declared 
a dividend of 1%% on the Preferred Cap- 
ital Stock of the Company, payable June 
1, 1914, to stockholders of record at 3 
o'clock P. M., May 15, 1914. The books of 
the Company for the transfer of the Pre- 
ferred Stock will be closed at 3 o'clock 
P. M., May 15, 1914, and will be reopened 
on May 25, 1914. W. E. MERRISS, Sec’y. 


Office of 
American Smelting & Refining Co., 
165 Broadway, N. Y. City, May 6, 1914 
QUARTERLY. COMMON STOCK 
DIV END NO. 43. 

The Direc aay Cm American Smelting & 
Refining Company have this day declared 
a dividend of one per cent. on the Com- 
mon Capital Stock of the Company, pay- 
able June 15, 1914, to stockholders of 
record May 27th, 1914. The books of the 
Company for the transfer of Common Stock 
will be closed at 3 o'clock P. M. on May 
of — and will be reopened June 6th, 

W. E. MERRISS, Secretary. 


— EDERAL UTILITIES (Incorporated). 
Preferred Stock Dividend 








No. 12. 
60 Broadway, New York, May 7, 1914. 
The Board of Directors has this day de- 
clared the twelfth quarterly dividend of 
One and one-half (1%) per cent on the 
Preferred Stock of Federal Utilities, (In- 
corporated,) payable June 1, 1914, to stock- 
holders of record at the close of business 
May 15, 1914. Cheques will be mailed. 
GEORGE A. GALLIVER, Treasurer. 


Homestake Mining Company. 


» 1914, 
DIVIDEND NO. 8 
The Board of Directors has to-day de- 
clared a monthly dividend of sixty-five 
(65) cents per share, payable May 25, 1914, 
to stockholders of record at the close of 
business May 20, 1914. Checks will be 
mailed by Columbia- Knickerbocker Trust 
Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 

















Rapid Collections Personal Demands 


Sterling Adjustment Co. 
A, STERLING, — 
51 p a Street, New Yor 
NO CHARGE IF UNSUCCESSFUL 
Write for Rates Phone Worth 82 

















DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 





BANKERS AND BROKERS SERVICE 


124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters. 
We have fourteen Multigraphs. 


Lawrence F. Deutzman 





NATIONAL BISCUIT COMPANY 
65th E Board of Directors have 
fifth 

declared the sixty-fifth consec- 
PREFERRED ative quarterly dividend of one 
DIVIDEND and three-quarters (134) per cent 
on the Preferred Capital Stock of the Company, payable 
May 29h, 1914, to stockholders of record at the 
close of business, May 15th, 1914. Transfer books 
will not be closed. F. E, BUGBEE, Treasures 


“FE DERAL U “TILITIES (Ine eaposated). 
Preferred Stock Dividend No. 

The Board of Directors has this a de- 
clared the twelfth quarterly dividend of 
ONE AND ONE-HALF (1%) PER CENT. 
on the Preferred Stock of Federal! Utilities, 
(Incorporated,) payable June 1, 1914, to 
stockholders of record at the close of busi- 
ness May 15, 1914. Cheques will be mailed. 

GEORGE A, GALLIVER, Treasurer. 





$10—5% Bonds 
$100—5%-1% Bonds 
$100—7 % Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record. 


CONDITION JANUARY 1, 1914. 
Mortgages ..........$417,358.60. . 10.6% 
Bonds, etc....eee+e.. 703,510.71. .17.8% 
Capital ............1,757,040.40. .44.5 % 
Surplus & Reserve... . 1,067,742.94. .27.1 % 
.. .$3,945,652.65. . 100% 


ASK FOR CIRCULAR A. 


New York Realty Owners 
489 Fifth Ave. New York 


Resources. aoe 








E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago Denver 
San Francisco Los Angeles London 

















FR ot age Ra ag ps. — 
ce-P 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. A 
2 RECTOR ST. -_ - NEW YORE 


000. 
All classes of surety bonds ‘and casualty 


insurance issued. 
ANCH OFFICE, 84 WILLIAM ST. 


Phone John 5725. 








FLOORS WITHOUT FLAWS. 


(Registered. ) 
For Banking Institutions and Offices. 
_,Diamond Composition Floors 
Ideal, tary, Resilient, and Inexpensive. 
Pa “AMERICAN MAGNESIA CEMENT @. Ine... 


East 34th Murray Hill 2728. 
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STEAM RAILROADS. 

Pe- Pay- Books 
Company. Rate. riod. able. Close. 
A., T. & S. Fé..1% Q June 1 *Apr. 30 
Ati. Coast L. pf.24 — May 11 Apr. 20 
Chic. & N. W 1% July 1 *June 1 
Chic, & N. W.pf.2 Q July 1 *June 1 
Cleve. & Pitts., 
reg., gtd .....1% Q June 1 *May 9 
Cleve. & Pitts., 
Q June 1 *May 9 


special, gtd ... 
Cripple C’k Cent. Q June 1 *May 18 
7 ‘ Q June 1 *May 18 


© 


Norf. & W. p 
Pennsylvania 
Reading Co .. 
Reading Ist pf. s 
Seab'd Air L. pf.1 
STREET RAILWAYS. 

Am. Rys. pf....1% Q May 15 *Apr. 30 
Baton R. El. pf.3 June 1 *May 20 
Brazilian Tr., L. 
& P -:1% Q May 20 Apr. 30 
Cent. Ark. ‘Ry & 

Lt. pf ........1% Q June 1 *May 15 
Columbus (Ohio) 

Ry. & Lt. toc — May 25 May 9 





com. & pr. J Q May 15 
Detroit United. 1% Q June 1 BT ae 16 
Fed.Lt. & Tr pf. 1% Q June 1 yp 15 


evens El. Ry., ' 
2% 8 May 16 Apr. 18 


pf ‘S May 16 Apr. 18 
Ill. ‘Traction .4. & Q!' May Bi May ib 
Leh. Val. pf.l — May 11 *Apr. 30 
Nor. Tex ice ig Q June 1 *May 16 
Pac.Gas & El.pf.1% Q May 15 ‘Apr. é 
Mytignt Ry., ~, 


Tampa Plectric.2%4 


& 
wav vane] El. Rice 











BANK STOCK. 

Pe- Pay- Books 

Company Rate. riod. able. Close. 
Mech. & Metals.3 Q May 12 May 2? 
INDUSTRIAL AND MISCELLANEOUS 
Am. Chicle ..... 1 M May 20 *May 14 
Am. Chicle .....1 Ex May 3) *May 14 
Amal. Copper ..1% Q May 2 *Apr. 25 
Am. Cot. Oil pf.3 S June 1 May 15 
Am. Bank Note.1 Q May 15 *May 1 


Am. Dist. ~—, 
_¢ *» ee May 15 *May 1 








Am. Grapho, pf. 1% Q May 15 May 1 
Am. Radiator ..24% Q June30 June 22 
Am. Rad'r pf.. 1% Q May 15 May 6 
Am. Sm. & Ref..1 Q JunelS May 27 
Am.Sm.& Ref.pf.14 Q June 1 May 15 
Am.SteelF’dries. 4 Q June30 June 14 
Am. Tobacco ..5 Q June 1 *May 15 
Am. Utilities pf.1%.Q May 11 *Apr. 30 
Asso. Merchants.1% Q May 30 _...... 
Asso. Merchants. 4 Ex Se OP sé iseccan 
Bd.& Mtg.Guar.4 Q May 15 May 8 
Brit.-Col. Pack- 

ers com. & pf.3% — May 21 May 9 
Buckeye Pipe L Q June2v0 June 23 
Burns Eros ..$1.25 Q May 15 May 1 
Butterick Co .. % Q June 1 May 2 
Cambria Stee! vl Q May 15 *Apr. 30 
Can, Car: ‘2 — June 2 *May iL 
Can. Cement pt. 1% Q May 16 Apr. 30 
Can, Conv’ ters..L Q..May 15 Apr. 30 
Cent. States El.1 Q May 19 May il 
C.&S$an.Br w.pf.1 iS June 15 “May 30 
Consol. Gas ....1%4 Junel5 *May 13 
Col.Gas & Puel.t @ gsune,1l May 15 
Cres. Pipe L..$1.25 Q Junel5 May 2 
Cuba Co 3% — July 1 *June 1 
Diam’d Match.. 1% Q ne15 *May 30 


Ju 
Deere & Co. pf. iio $ June 1 *May 15 
D., L. & W. Cunt, 1 = May » *May 5 
Dom. Bridge ... *Apr. 50 











Pe- Pay- Books 

Company Rate. riod. able. Close. 
E. Steel 1st pf.. 1% Q Junel15 June 1 
Easton Gas Wks.1 Q Mayl5 Ma 
Federal Util. pf. is Q June 1 May 15 
Galena Sig. Oil.. Q June30 *May 2 
Gal, Sig. Oil pf..2 Q June 30 *May 2% 
Gen. Asphalt pf. iy Q June 3 Apr. 2 
Gen. Chemical..1%Q June 1 May 20 
fn ‘ew } (B.F.) pf.1% Q July 1 June i19 

& P. Sec. pf.1% Q May 15 Apr. 
head Steel 1 Q June 1 *May 11 
Int.Har.(N.J. ypt. 1% Q June 1 May 9 
Int. Har.Corp.pf.1% Q June 1 Ma 
Ind. Pipe Line...64 Q May 15 Apr. 24 
Internat. Nickel.24% Q June 1 May 14 
a oy Smokeless 

P. & Chem. pf4 — May 15 *May 5 
Int.Smelt.& Ref.2 Q May iS May 9 
Kings Co.E1l.&P.2 r J June 1 May 21 
lack. Steel pf..t% June 1 May 30 
Leh.Coal & Nav. _ Q May 29 Apr. 30 
Liggett & M. Q June 1 May 15 
Mass. GasCos. pf.2 ; — June 1 May 14 
MayDept.St’res.14% Q June 1 May i6 
Miami Copper..W0ec Q May 15 *May 1 
Mid. West Util- 

NO ME déccces 1% Q June 1 May 15 
Mobile Elec. pf..1% Q May 15 Apr. 30 
Montr.L.,H.& P.2% Q May 15 Apr. 30 
Nat. Carbon pf.1% Q May 15 May 4 
Nat. Lead pf...1% Q Junel5 May 22 
Niles-B.-P. pf...T Q May 15 .May 7 
North Am ..... 1% Q July 1 Junel5 
Penmans Ltd ,.I Q May 15 May 3 
People’s, Gas L. 

Cy Q May 2 May 2 
Pratt & Whit.pf. ing @ May 15 May 7 
Pressed St'l Car Q JunelO May 26 
Pr. St’l Car pf..1% Q May 20 Apr. 29 
Procter & Gam.4 Q May 15 Apr. 2 
nee Co. - 3 May 15 Apr. 30 

WOR, .kcns June 1 May 15 
a E Oats . Q July 15 *July 1 





Dividends Declared and Awaiting Payment 


Pe- Pay- Books 
Company Rate. riod. able. Close, 
Sears, Roebuck 
{ear % Q May 15 *Apr. 30 
Silversmiths ....1 QO May lB ss ecccce 
Solar Refining..6 — June20 ...... 
So, Cal. a a 14 Q May 15 Apr. 30 
South’'n Pipe L..8 Q June 1 May 15 
Std. Oil of Cal..24% Q Junel5 *May Ww 


Std. Oil, (Ind.)..3 

Std. Oil, (ind.)..3 

Studebaker pf...1% 
Un. Cig. Stores.14, 
Un. Cig. Mfrs. pf.1% 
United D. G. pf.1% 
Un.-Am. Cig. pf.1% 
U. S. Printing +. 
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War.Ir. & Steel. ‘4 
White (J.G. 2 ae 
gineering pf ..1% 


May 15 *Apr. 3 
June 1 May 20 
White(J.G.)) fai, 


Corp’n _ June 1 May 18 
Wo'lw’ thiP, W.). 1% Q June 1 Apr. 29 

*Holders of record; books do not close. 
¢At rate of 7 per cent. for period from 
April 15 to Nov. 30. {Scrip. **Bi-month- 
ly. [In London. t¢7In common stock. 


GOVERNMENT 
INFORMATION 


We Specialize Upon News of Congressional 
and Executive Action in Washington Affect- 
ing Business Interests. Efficient—Reliable 


Bureau of Corporate and Financial informaties. 
701-2 Riggs Building, Washington, D. G 
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HE New Haven Railroad’s accounting 

is like a Roman candle. The Interstate 
Commerce Commission has only to shake it 
again and another feat of dazzling arith- 
metic pops out. Last week it was the Billard 
transaction. Everybody knew it was there, 
and yet when it came out everybody was 
greatly astonished. The New Haven Rail- 
road, having acquired a lot of Boston & 
Maine stock, in disregard both of public 
sentiment in New England and certain legal 
obstacles, suddenly disposed of it at $125 
a share to a person named Billard, who in- 
corporated himself for that purpose. Later, 
the legal obstacles having been removed and 
the public sentiment of New England seem- 
ing to have been in some degree placated, 
the New Haven bought the same stock back, 
through a holding company, at $150 a share. 
Mr. Billard made somewhat less than 
$3,000,000 by the transaction. 

Nobody’s mind is changed at all. Those 
who believe that the plight of the New 
Haven is owing to outside politica] inter- 
ference believe it still; those who believe 
the property was looted by its Directors 
believe that still. Evidence either way is 
purely additional. The psychology of the 
thing is very interesting. You begin with 
an assumption—one of two. You believe 
that the end in view, namely, a monopoly 
of transportation facilities in New England, 
was itself legitimate, and all the rest is a 
choice of means. You see very clearly, on 
that assumption, that it was the absurdity 
of the law and the unreasonableness of pub- 
lic sentiment that caused the New Haven 
to make a loss of nearly $3,000,000 on its 
Boston & Maine, just to board it out for 
a few months and get it back again. Or 
you assume that the end itself was unjus- 
tifiable, and then everything else becomes 
extravagantly immoral. In that point 
of view you see very clearly that the New 
Haven security holders lost nearly $3,000,- 
000 through acts of their Directors which 
had nothing to do with the conduct of a rail- 
road and which, whether intrinsically dis- 
honest or not, turned out to be disastrous. 
The assumptions are fixed. Nothing will 
change them, least of all figures, which 
have become now so amazingly involved 
that nobody can follow them. The com- 
mentator says, “ What happened in the 
Billard case was simply this—” and adds 
another 500-word sentence to the con- 
fusion. A few of the elements are arith- 
metic, alchemy, sleight of hand, bribery, 
desperation, greed, patience, imagination, 
and incredible stupidity. The stupidity lay 
in the belief that the credit of the New 
Haven was indestructible. 

Pe be ee 


HERE remains nothing to be said about 
the practice of converting liquid capital 
into fixed forms, as corporations do when 





they sell short-term notes for funds to in- 
vest in improvements and permanent con- 
struction, except that they go on doing it 
heedlessly and that one cannot see the end 
of it. Last week the Lake Shore, which 
is one road that ought to be in good credit, 
sold $20,000,000 of one-year notes in Paris 
to refund $10,000,000 notes matured, and 
to reimburse the company “ for advances,”’ 
presumably, advances to other companies 
for permanent work chargeable to capital. 
It is a very bad example. The short-term 
note ought to be resorted to only in an 
emergency, or by roads in poor credit. Pub- 
lic service corporations are going the same 
Way more and more. One offered last week 
$6,000,000 short-term notes, partly “to 
liquidate certain indebtedness for new con- 
struction and acquisition of additional prop- 
erties and securities,” and partly for bet- 
terments and improvements proposed to be 
made. 

The reason it is so much easier to sell 
short-term notes than long-term bonds is 
that they attract capital which seeks tem- 
porary employment, that is, liquid capital. 
If the proceeds were used as working cap- 
ital, to remain liquid and to be repaid upon 
the consummation of the processes in which 
it is employed by the borrowers, that would 
be proper enough, but very largely the pro- 
ceeds are invested, as we see, in permanent 
construction, which ought to be financed by 
the investor with money to lend for long 
periods. The saving fact in the situation is 
that the new I ederal Reserve act will pro- 
vide the country with a greater quantity 
of working capital than it ever had before, 
in the form of credit. Therefore, the price 
to be paid for creating a mountain of float- 
ing debt against fixed investments in prop- 
erty and permanent works may be less than 
would otherwise be the case. That would 
be luck. American finance is lucky. 

asicigeee 

HAT clause in the Federal Reserve act 

providing that at least two members of 
the Federal Reserve Board should be per- 
sons of banking experience was, at the time, 
loudly denounced as a symptom of the hos- 
tile spirit in which the legislation was con- 
ceived. Many bankers imagined the bank- 
ing system of the country in the hands of 
a board of five inexperienced and unfinan- 
cial men, possibly politicians, prepared at 
all times to present a united front to the 
two that were suffered to be bankers or 
men of banking experience. But they might 
have spared themselves that worry; they 
might have trusted to the inspiration of 
common sense. There has always been a 
popular prejudice against the institution 
of banking, arising from the depths of 
human imprudence, and yet the banker, 
personally, is trusted beyond any other 
member of his community. It was fore- 
gone that the banking business of the coun- 
try would have to be run by bankers, be- 
cause they know how. 

In selecting men for the Federal Re- 
serve Board, Mr. Wilson has not only 
excelled the minimum requirements of the 
Federal Reserve act for men of practical 
banking experience, but he has seemed to 
makesuch experience the fundamental qual- 
ification, And in doing so he has satisfied 
both the public and the bankers. In Paul 
Warburg he picked a highly specialized 
banker whose command of the theory of 
sound finance is perhaps unexcelled in this 
country. His offer of the chief member- 
ship to Mr. Olney, though it was declined, 
shows the kind of men he wants. Mr. 
Harding is a banker of large reputation in 
the South—a practical banker. Mr. 
Wheeler of Chicago, to whom the offer came 
quite unexpectedly, is a man of consider- 
able experience with corporation and finan- 








cial affairs. Mr. Miller is an economist 
who has specialized in finance. Appar- 


ently, Mr. Wilson’s notion of banking is 
that it requires the service of financial 
minds. 
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LIFFORD THORNE, who represented 
the Railroad Commissions of several 

Western States in the advance rate hear- 
ing before the Interstate Commerce Com- 
mission, and who since the close of the case 
has had the bad manners to attack Mr. 
Brandeis for admitting that railroad rev- 
enues could be inadequate, is aptly said to 
be to the railroad problem of this time what 
Coin Harvey was to the money problem 
twenty years ago. He has the same tenac- 
ity, the same superficial plausibility, and 
the same great earnestness of a man ob- 
sessed. He is tall and thin, and pale, with 
hair of fine, dry texture. The dome of his 
head is very large. From the ears down 
he tapers off abruptly. His chin barely 
reaches over the edge of a high collar. His 
face is sharply cut, his brooding eyes are 
set in deep. He makes a personal issue of 
the slightest opposition, and has a mission 
to reveal the wickedness of the railroads. 
His statistics are striking and for the most 
part either worthless or unfai1 

He illustrated his argument before the 
Interstate Commerce Commission with a 
huge graph, showing conclusively that both 
gross and net earnings had been rising. 
That is true. Nobody disputes it. But the 
profits of the railroads have, nevertheless, 
been falling, for the reason that the invest- 
ment necessary to produce a dollar of gross 
or net has been rising. That was the factor 
he omitted. In Great Britain, where the 
railroads are, so to speak, finished, it takes 
an investment of about #8 to produce $1 of 
gross earnings per year. In this country 
it takes between $4 and #5 now, and the 
ratio is rising, owing to the increase of 
unproductive expenditures, as for grade 
crossings, stations, and such things, which, 
though they are required, do not increase 
revenues, but continually add to the capital 
investment. 

He produced another graph even more 
misleading. It showed the percentage of 
rise in the net interest yield of railroad 
bonds in contrast with Government and 
municipal bonds. The purpose was to 
prove that railroad credit had not suffered 
as much as that of the Government and 
cities, wherefore, the plea of the railroads, 
that their diminishing margin of profit was 
hurting their.credit, was false. The graph 
did. show that the net yield of Govern- 
ment and municipal bonds had risen faster 
than the net yield of railroad bonds, which 
would seem to show that Government and 
municipal bonds had fallen more than rail- 
road bonds. But he was dealing with a 
percentage of a percentage, and that leads 
to a curious illusion. If the City of New 
York, to sell bonds at par, has to raise the 
rate of interest from 3 to 4 per cent., that 
is a rise in the interest yield of 3314 per 
cent. If, in the same time, a railroad, to 
sell bonds at par, has to raise the rate of 
interest from 4 to 5 per cent., that is a rise 


in the interest yield of only 25 per cent. 
But the difference in both cases is 1 per 
cent. 


—— - 


T must come as a shock to many investors © 

in railroad securities to learn that, not- 
withstanding the strict rules of accounting 
prescribed by the Interstate Commerce 
Commission, an expert investigator finds 
16,000 cars on the Rock Island fit only to be 
scrapped, and much other evidence of main- 
tenance and upkeep deferred. Indeed, there 
was a disposition at first to think that Mr. 
McKenna exaggerated the case. How ceuld 
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a railroad fall into physical decrepitude 
with the Interstate Commerce Commission 
watching its accounts and requiring depre- 
ciation to be charged against property that 
wears out? It is true that the commission 
watches the accounts of the carriers and 
requires depreciation to be charged out of 
earnings against equipment, but it watches 
only the accounts, and is not responsible 
for the condition of the property itself. For 
instance, it leaves it to the discretion of 
the carrier what rate of depreciation shall 
be charged against the equipment, and re- 
quires only that the amount charged shall 
be definitely reported and accounted for. 
Whether the charges are sufficient or not 
remains for time to disclose. Practice va- 
ries as between different roads; also, con- 
ditions vary. The investor is, presumably, 
expected to satisfy himself as to whether 
the integrity of the property is maintained. 
If he is an expert accountant he may be 
able to learn it from the comparative fig- 
ures of operation, from the inventories, and 
from the character of financial changes; 
but, alas! investors are not accountants. 
They must trust the management. 

It is a fact known to most students of 
railroad statistics that very few railroads 
in this country, or in the world, are prop- 
erly maintained out of earnings. What 
should be maintenance is too often merged 
into the item of “‘ betterments and improve- 
ments ”’ subject to capitalization. The rail- 
road people themselves perceive the danger 
of continuing in that course, hence the rise 
in maintenance expenditure in the last few 
years by the roads that can afford to do it. 


—e—— 


Across ihe International Counter 


HE issue of $20,000,000 one-year notes of the 

Lake Shore & Michigan Southern Railway, 
which was sold on the London and Paris markets 
last week, was one of the largest blocks of short- 
term obligations ever placed abroad. Mr. Lamont 
of J. P. Morgan & Co. told THe ANNALIsT that 
the proceeds would be used to reimburse the Lake 
Shore’s treasury for cash paid out to meet earlier 
maturities of the year and to settle other obliga- 
tions that will reach their due date shortly, thus 
bridging over the period until the financing of the 
New York Central amalgamation is completed and 
the bonds of the consolidated roads are available. 
Those notes will then be refunded through long- 
term securities. 

Notes are much more salable than bonds on the 
European markets just now. The foreign investor 
does not look favorably on American railway bonds 
in general. Owing to the ill-luck he has had with 
the issues of several Western lines that have 
fallen into financial straits recently, he prefers the 
short-term obligation. The Lake Shore issue seems 
to have been a particularly attractive one, judging 
from the avidity with which it was taken. 

One rather unusual feature about these Lake 
Shore notes is that they bear no interest. They 
were sold at a discount to make the money cost 
4% per cent. A note of this form would find little 
or no market in the United States, as compared 
with one bearing interest payable quarterly or 
semi-annually. But on the other side of the Atlan- 
tic business customs and financial fashions are dif- 
ferent from ours and of more ancient establish- 
ment. 

London is the greatest discount market in the 
world. From all around the globe a vast quantity 
of bills find their way there to be discounted. But 
the British lenders seem not to be in much haste 
for returns on their money. Where such a tre- 
mendous lot of paper is handled continually it is 
deemed too much trouble to cut coupons from notes 
ence or twice a year and present them for pay- 
ment. The full face value of the note at its ma- 
turity is what is wanted. In other words, the Lon- 
don or Paris banker and investor seems to like 
his profit better when it is called “ discount.” 











Safety First Really Demonstrated 





Julius Kruttschnitt, Master of the 
Southern Pacific, by Incessant 
Discipline and Investigation, Has 
Reduced the Passenger Loss to 
Nothing a Year 


ULIUS KRUTTSCHNITT is an acknowl- 

edged master of the science of transpor- 
tation in America. As Chairman of the Ex- 
ecutive Committee of the Southern Pacific 
Company, he is commander in chief of a 
large army of men and of a railroad whose 
total length .is more than three times 
the distance across the continent. He 
started as a track supervisor—the next 
grade above section foreman—a little more 
than thirty years ago. 

His New York office is on the twenty- 
fifth floor of a skyscraper downtown. Ev- 
erything about him is big—the room, the 
tables, the desk. Also, Mr. Kruttschnitt is 
a big man, physically as well as mentally. 
When a student at Washington and Lee Uni- 
versity, he was undecided whether to be- 
come an analytical chemist or a civil en- 
gineer. He mastered both, and adopted the 
latter as his profession. But he has the 
mind of the analytical chemist. He seeks 
in little things the causes of great ones, 
and has the imagination to apply his knowl- 
edge in the largest way. 

He has studied the causes and preven- 
tion of accidents probably more thoroughly 
than any other railroad officer in the United 
States. His road has made some remarka- 
ble records of safety. In a conversation 
with Tur Annauist Mr. Kruttschnitt tells 
of the methods he uses. 

“How do you get at the accident rate? 
By what standard do you measure it?” he 
was asked. 

“In computing the accident rate on a 
railroad you have to have some definite 
scale to measure by. To say that there 
were so many accidents this year and so 
many last year wouldn’t mean much, for 
the traffic might be heavy in one period and 
light in the other. 

“The Southern Pacific is the only rail- 
road in the United States that I know of 
that has ever tried to measure its accident 
rate by an accurate scale. Industrially our 
standard of risk is per thousand days’ work. 
In transportation it is per million locomotive 
miles run.” 

“ But why isn’t the train mile standard, 
used by many railroads, just as accurate?” 

“Because there are more locomotives 





than trains, for one thing; therefore, more 
opportunities for accidents. A light loco- 
motive may collide with a train or kill peo- 
ple at a crossing. Switch locomotives in 
yards add greatly to the aggregate mileage 
and cause a great many accidents. These 
would be ruled out altogether if we used 
the train mile basis to figure on. 

“We operate about 10,500 miles of rail- 
road, and carry 42,000,000 passengers a 
year. They travel a total of nearly two 
billion miles. The average journey of each 
is forty-four miles—about eleven miles more 
than the average per passenger journey in 
the whole United States. We have about 
62,000 employes. We run about 58,000,000 
locomotive miles a year. 

“Tn March last, which is the latest record 
I have, neither in train operation, nor in the 
shops, nor on the tracks, nor anywhere else 
on our system was there a single fatality. 
This is a remarkable record. It is especial- 
ly so because generally we have two or three 
fatal accidents a month in the shops or in 
other industrial ways, particularly among 
the trackmen or bridgemen. There is al- 
ways an element of hazard in active rail- 
road work, and it is increased when you have 
a big army of men employed. 

“Here is a statistical table, covering 
nearly eight years of the Southern Pacific’s 
experience, beginning with 1907, and end- 
ing March, 1914. It shows the number of 
train accidents and fatalities to passengers 
and employes resulting therefrom per mil- 
lion locomotive miles on our entire system: 


Passengers Employes 


Number. Killed. Killed. 
a nea 0.872 0.663 
SOON -i.xiwasee ieee Sa 0.037 0.370 
DE: ac newaeoumate 17.9 0.144 0.246 
mre cicaes Be 0 0.347 
BOGR scteenneesves Fe 0 0.256 
ee eevee | 0 0.745 
WOER. dcdices ia ear 8.2 0 0.151 
Nine months ending 
March, 1914....... 7.1 0 0.178 


“The sudden rise in the percentage of 
employes who lost their lives in 1912 is 
due to a boiler explosion at San Antonio, 
Texas, during our strike troubles that year. 
Some men tampered with a locomotive and 
it blew up alongside one of the shops. The 
building was wrecked, the roof and walls 
fell in and many people were killed. This 
disaster caused 93 per cent. of the accidental 
deaths of employes in 1912. 

“These figures show that since 1909, 
although we have carried nearly 200,000,000 
passengers, not one of them has met his 
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death through an accident on the Southern 
Pacific.” 

“Statistics are interesting, Mr. Krutt- 
schnitt, but how were these results accom- 
plished? ” 

“By the combination of a good many 
things. In the first place every accident 
is investigated and its cause is ascertained 
absolutely. There is no such thing in rail- 
roading as an inexplicable accident. There 
is a reason back of every one of them. To 
find out this reason we often spend a great 
deal of time and money, because if we do 
not learn the true cause of an-accident we 
cannot find the cure. 

“TI remember, some eighteen or nine- 
teens years ago, shortly after I went to 
California, there was a certain mountain 
grade on which there were a large number 
of derailments. I had each of these acci- 
dents investigated thoroughly, but the 
cause remained a mystery. We examined 
the track minutely, and found it in good 
shape in every case. Usually it was the 
Iccomotive that was derailed. We practi- 
cally took each locomotive apart, but could 
find nothing mechanically wrong with any 
of them. 

“This state of affairs continued until 
the division officers of the road got panicky 
about it. There seemed to be something un- 
canny about the long succession of derail- 
ments on this bit of track. I was as much 
puzzled as any one else. To try to get at 
the bottom of the matter I had our records 
searched for a series of years and all the 
cerailments tabulated to see if we could 
not discover some law of probability which 
would apply to this case. These statistics 
were interesting and comprehensive, but 
they were not illuminative until I noticed 
that in these accidents on this mountain 
grade locomotives of a certain type were al- 
ways involved. 

“ Thereupon I appointed an investigating 
committee, consisting of the engineer of 
maintenance of way, the superintendent of 
motive power, the general and the division 
superintendent. I instructed the investi- 
gators to take several of the class or type of 
locomotives that had been derailed and run 
them up and down this grade until they went 





off the track. They did so. They were 
very successful in derailing these experi- 
mental locomotives. That proved that 
there was something wrong with them. 
Then we studied them and finally got at 
the root of the trouble. It was in the de- 
sign of their front trucks. Once we located 
the defect and remedied it the derailments 
ceased. It was a unique combination of 
track curvature and a slightly defective 
design in one part of the machines that was 
at the bottom of the mystery. 

“We require every accident to be in- 
vestigated first by a committee composed 
ct the division superintendent, master me- 
chanic, and division engineer. The reason 
we select these three men is that an acci- 
dent usually occurs from one of three prin- 
cipal causes: Defective track, defective 
equipment, or defective observance of the 
rules. The division engineer is responsible 
for the track, the master mechanic for the 
condition of the equipment, and the division 
superintendent for the observance of the 
rules of the road. 

“ There are very human as well as tech- 
nical reasons, also, for this selection. If the 
trouble is with the track, the division en- 
gineer may want to try to conceal it, or 
smooth it over; but the master mechanic 
and the division superintendent will want 
tc uncover it. That makes a sort of balance 
or check all around, so that whoever is re- 
sponsible for the accident is pretty sure to 
be located. 

“But we go even further than that in 
our endeavor to get at the facts. In every 
case we also place on the committee one or 
two outsiders—non-railroad men. If an out- 
sider is watching these railroad men, the 
latter are not so apt to try to apply the 
whitewash. Or, if the whitewash is being 
laid on too thick, the outsiders can see it 
and object. 

“Tf we have an accident out in the coun- 
try, for instance, we get one or two farmers 
in the neighborhood on the investigating 
committee, or a merchant in the nearest 
town, or a newspaper editor. We like news- 
paper men especially for this work. We 
give the newspapers a complete copy of the 
findings of these investigating committees 
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—so they won’t have to invent reasons for 
the accidents. We want them to know and 
print everything we ascertain. You would 
be surprised to see how this procedure has 
diminished the scare headlines from one end 
of the Southern Pacific to the other. 


Now and then one of these boards of in- 
vestigation will make a report that is not 
convincing. Sometimes they will even at- 
tempt to say that it is impossible to get at 
the cause of the accident. When that sort 
of thing occurs another investigating com- 





mittee is appointed automatically. It is 
made up of officers next higher in reak 
than the first—a general superintendent, a 
chief engineer of maintenance of way, anda 
general superintendent of motive power. 
They go over the ground again. It is flatly 


up to them to find out the true reason for 
the mishap.” 


“But what about preventing accidents 
—keeping them from happening so that 
there would be no use for these investi- 
gating committees?” 

“We have been working at that syste- 
matically for more than a dozen years. shia 
secret of preventing accidents is strict dis- 
cipline. The service must be watched and 
checked up incessantly. That is the only 
way to locate the weak spots in the vast 
human machinery of a great railroesd ve- 
fore they become dangerous. You can't 
have proper service with a half-way obser- 
vance of the rules. Unless you absolutely 
enforce discipline the men will get to thinikk- 
ing that a stop signal means merely to run 


slowly. The rules must be observed abso- 
lutely. When a man trips up, however, we 
do not necessarily discharge him. But he 
knows that his failure will be noticed by 
some one and that his attention will be 
called to it. 

“We hold the officers to the strict per- 
fcrmance of their duties, and the officers, 
in turn, must do the same with the men 
under them. We insist on all our superin- 
tendents, both general and division, being 
at least fifteen days of the month out of 
their offices, going over their part of the 
road personally and seeing that it is being 
run properly. The railroad man who sits 
in his office cannot know what is going on 
out on the line.” 

“ How can you find out accurately if the 
men are observing the operating rules or 
not?” 

“By surprise tests. These apply par- 
ticularly to the locomotive engineers, upon 
whom rests a great burden of responsibility. 
We are testing continually to see if they 
are inclined to show the least laxity in obey- 
ing signals. To do this we bring about what 
might be called “ phantom” conditions and 
see what the men will do under those cir- 
cumstances. For example, a division super- 
intendant will set a signal at danger and 
wait to see what the engineer will do. Slow 
signals will be put alongside the track, 
switch or signal lights will be extinguished, 
Under the American As rules a 
signal that does not shew is always con- 
sidered as a danger signal, and the train 
must be stopped.” 


“ And what has been the result? 


sociation 


“For the last quarter, on our entire 
road, we averaged 9914 per cent. efficient 
in actual tests of the observance of signals. 

“What we are trying to do is summed 
up in a saying attributed to Mr. Harriman; 
a rule that always has struck me as alto- 
gether admirable: ‘Make the men feel that 


we are never dissatisfied; but that we are 


always unsatisfied.’ ‘We want te get 100 
per cent. efficiency. Perhaps we never will 
attain that, but we will get closes to it by 


trying.” 
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A Discussion by an Authority of the 
New Arrangement for Industrial 
Understanding and Its Possible 
Bearing Upon the Mining Situa- 
tion in Colorado 


UT is this protocol arrangement so un- 

mitigated a success? Even if it is, will 
it fit the present situation in the Colorado 
mines? 

These have been the queries oftenest 
voiced during the past week in the nation- 
wide discussion of what to do in Colorado. 
But however various the wholesale advice 
being offered from every quarter to Mr. 
Rockefeller, the miners, Gov. Ammons, and 
President Wilson, it is unanimous on one 
point—that argument to the finish by means 
of lead and gunpowder is both wrong and 
futile. The natural solution has seemed to 
be mediation and arbitration. This has 
brought into the discussion the case of the 
gurment-makers of New York and Chicago, 
now organized under the arbitration sys- 
tem known as the protocol. But the doubt 
which has arisen in the minds of many 
besides the layman is concerning the actual 
working out of this protocol machinery. 
And even if this svstem broke the deadlock 
in the cloak and suit industry four vears 
ago, many are asking, what has garment- 
making to do with mining coal? 

There is, perhaps, no one better quali- 
fied to discuss the actual working out of 
the protocol system in the garment-making 
industry than Mr. Julius Henry Cohen, who 
was not only one of the originators of the 
protocol idea, but since its institution in 
1910 has been officially connected with its 
detailed administration. Mr. Cohen, as 
counsel to the dress and waist, the cloak and 
suit manufacturers of New York City, has 
seen the protocol idea thoroughly tested. 
Incidentally, a long experience in the role of 
mediator has given Mr. Cohen no little fa- 
miliarity with the psychology involved in 
labor disputes. That familiarity has put a 
somewhat deceptive edge on the expression 
of Mr. Cohen’s enthusiasm for the protocol 
or any other system; his reply to your que- 
ries may seem at first blush discouraging. 

“ Has the protocol worked here in New 
York City? That depends upon the man 
with whom you choose to talk. Ask the 
employer whose rate of wages has been 
raised far beyond what he was paying be- 
fore how the protocol works, and he’ll tell 
you ‘Bad! A year more and we'll all go 
out of business.’ 

“ Ask the head of a local that is just at 
that moment all upset over the reinstate- 
ment of a discharged member, and he may 
tell you that Local No. So-and-So is going 
to see to it that the protocol shan’t last a 
week longer at the outside. 

“No one, short of here and there per- 
haps some wild-eyed fanatic, ever thought 
that the protocol system that was instituted 
in the cloak and suit industry four years 
ago, and later extended to other branches 
until it included 100,000 workers in New 
York City alone, would work without a 
hitch. We might even say that, like our 
Constitution, it works well in preserving 
peace and order and offering opportunity for 
rational solution of difficult day-to-day prob- 
lems. It works vastly better than anything 
else that has ever been devised to make the 
industrial wheels go round without slipping 
a cog or stopping completely every now and 
then. 

“ We’ss had success and we've had fail- 








ure in the dress and waist industry, and in 
the cloak industry. We've had success wher- 
ever we had the right spirit on both sides. 
Where anti-union spirit stood up against 
anti-organization spirit there was failure. 
In the ladies’ tailoring industry everything 
went to smash because there was no spirit 
of mutual respect and confidence. The peo- 
ple of Local No. 38 preferred to have war- 
fare—strikes whenever they felt like it. The 
reason was this: There were so few good 
ladies’ tailors that they had the balance of 
power in their hands and preferred—nat- 
urally enough, perhaps—to keep it there. 
But that is looking a very little way ahead. 
Any one who has come up against the under- 
lving principles of our industrial world 
knows that any institution that gives one 
of two parties the balance of power can’t 
last. It’s bound from its very nature to 
break down in the long run.” 

“Well, if vou can’t have that spirit, 
what then?” 

“There, in mv mind, lies the real effi- 
cacy of the protocol. It is not wholly de- 
pendent on the spirit of the two parties. 
The protocol is at bottom a safety valve. 
There is no deadlock under its working. In 
the garment-making industry we faced a 
pretty severe crisis last Winter; it looked 
as if four years of progress were to be sac- 
rificed in a quarrel over the retention of a 
union official. A strike was threatened. 
But before that strike could have occurred 
the protocol system would have to have 
been abandoned. As it happened, the Board 
of Arbitration did adjust the difficulty and 
the day was saved. 

“We have come to the point in our in- 
dustrial development where there must be 
safety-valve provisions; otherwise the old 
story of bloodshed and misunderstanding, of 
picketing and injunctions, goes right on all 
over again. There must be a place where 
a record can be made by both parties, where 
in the open they can meet each other’s con- 
tention. That clears the atmosphere. 
With the right machinery that precludes 
deadlock, just as in Government under a po- 
litical constitution, the Legislature and the 
courts are the safety valves for the people; 
when they break down, then your whole 
situation breaks down. 

“Tt is not the single grievance that is of 
importance, as a rule; it is the accumulation 
of grievances. The Colorado miners have 
presented their list of demands, about the 
same as those presented in 1902 by the mine 
workers in Pennsylvania. No one seems 
able now to determine whether or not these 
grievances have a foundation in fact. That, 
in the present crisis, is immaterial. The 
list stands there. Had there existed in the 
Colorado industry machinery by which each 
of those grievances could have been inves- 
tigated and placed on record as unfounded 
or settled, there would probably have been 
no strike in Colorado. But the list stands 
there, and nothing but impartial investiga- 
tion will settle them. 

“We have found by long experience in 
the garment-making industry that the sin- 
gle grievance is seldom of importance. Out 
of 7,556 grievances since March, 1911, in the 
cloak industry alone, all were disposed of 
by a court of first instance, made up of 
members chosen from both sides. Only 
eight cases were important enough to have 
to go to the tribunal having the power of 
ultimate decision—the so-called Board of 
Arbitration. There have been no disas- 
trous strikes since the protocol went into 
effect, yet—to take a single instance—the 
pay of pressers in the industry was in- 





dustry.” 

“ But it is not demands in the matter of 
hours and wages that deadlocks the Colo- 
rado situation.” 

“The ‘closed shop ’—precisely. That 
is always the early rock on which we split. 
We have been all through this ‘ closed shop ’ 
controversy in two notable chapters of our 
industrial history. From June to Septem- 
ber of 1910 the workers in the cloak and 
suit industry stood out for the closed shop, 
and the employers stood out against ‘ recog- 
nition of the union.’ All other demands 
were forgotten. It grew to be a pretty ugly 
situation, and there was no way of putting 
a stop to it until we got an injunction re- 
straining the ‘closed shop’ policy. When 
we got both sides to recognize the principle 
of what we called the ‘ preferential shop,’ 
then we were ready to get to work and 
straighten matters out.” 

“ But there was no ‘ preferential shop 
arrangement’ in the Pennsylvania miners’ 
ease.” 

“There was in principle precisely that 
arrangement. Precisely the same thing 
happened in Pennsylvania in 1902. The 
deadlock followed on the raising of this 
‘closed shop’ issue, and horror followed 
horror—solution retreated further and 
further into the background, until, through 
the intervention of a commission appointed 
by the President, both sides were made to 
recognize the futility of sticking to that at- 
titude. 

“There is now no ‘ closed shop’ among 
the anthracite workers in Pennsylvania. It 
was eliminated by the report of the Anthra- 
cite Coal Commission. There is no closed 
shop for the women garment workers of 
New York or for the men’s garment indus- 
try in the Hart, Schaffner & Marx factory 
in Chicago. Why did they give up the idea? 
Because a keen-eyed union leader here and 
there has seen that the ‘ preferential shop’ 
—the policy which permits the employer to 
select non-union men, and keeps the union 
open to all men, has already lifted the level 
of the union; it has brought to it top-notch 
recruits, which it could not otherwise have 
drawn from the ranks of the non-unionists ; 
it has actually strengthened the union’s 
hands.” 

“ All very well; but how are you going 
to break into an absolute deadlock with this 
preferential shop idea?” 

“ Outside interference.” 

“You mean a compulsory arbitration 
law ? 9? 

“Never. You can’t make people work 
against their will, even if you have the legal 
right to. The Australian experiment 
proved that. The only rational method, 
and the only one that to date has proved 
workable, is vountary arbitration. The 
only tribunal that will eventually work with 
both parties is one created by both par- 
ties, and holding the balance of power even 
between the two.” 

“But why outside interference? Why 
not the conferencial method?” 

“Conference doesn’t always get at the 
facts, and it seldom gets at the principles. 
Though the man on the job knows more 
about the technique of the job, he seldom 
knows as much about the general principles 
involved as a lawyer or an economist called 
in from the outside. All the inventions 
which have made for peace in the garment- 
making industry, in the anthracite coal in- 
dustry in Pennsylvania, were the inventions 
of outsiders. 

“ Now, apart from any academie discus- 
sion of the problem, when you get a situa- 
tion like that which existed in Pennsylva- 
nia in 1902, in New York in 1910 and 1912, 
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like that which exists in Colorado now, 
there is no hope for a speedy solution save 
by the intervention of individuals who have 
the confidence of both parties. The An- 
thracite Coal Strike Commission, appointed 
by President Roosevelt, was a strong and 
fair-minded body. It was made up of dis- 
interested outsiders. It secured the confi- 
dence of both sides, and out of that confi- 
dence came peace and order. 

“The leaders in Colorado seem to have 
reached the point where they are ready for 
the solution of the difficulty. You have 
the Secretary of the United Mine Workers 
on one hand, making a definite request for 
arbitration. Mr. Green has issued a state- 
ment asking the representatives of Mr. 
Rockefeller to meet the representatives of 
the mine workers and settle not only the 
existing difficulty, but provide for the set- 
tlement of future difficulties. On the other 
hand, is Mr. Rockefeller expressing his will- 
ingness to treat with union men who recog- 
nize the rights of non-union men? 

“The minute the words ‘closed shop’ 
and ‘scab’ are barred from the contro- 
versy progress can be made. When the em- 
ployer grants a formal and full ‘ recogni- 
tion of the union’ by treating with it as 
business man to business men, he calls forth 
the best elements among his workers. The 
Anthracite Coal Strike Commission summed 
up that point when it reported: 

“* Experience shows that the more full 
the recognition given to a trades union, the 
more businesslike and responsible it be- 
comes. Through dealing with business 
men in business matters, its more intelli- 
gent, conservative, and responsible mem- 
bers come to the front and gain general con- 
trol and direction of its affairs. If the 
energy of the employer is directed to dis- 
couragement and repression of the union, 
he need not be surprised if the more radi- 
cally inclined members are the ones most 
frequently heard.’ 

“On the other hand, the commission 
went on record absolutely and finally 
against the ‘closed shop ’ idea, and the work- 
ers accepted the decision and abandoned a 
futile policy. The report stated flatly: 

“*The labor organization or union must 
give the same recognition to the rights of 
the employer, and of others, which it de- 
mands for itself and others. * * * The 
non-union man assumes the whole respon- 
sibility which results from his being such, 
but his right and privilege of being a non- 
union man are sanctioned in law and morals.’ 

“This was in 1902, on the conclusion of 
a siege that lasted from May to October. 
Then they were principles in advance of 
their time; we have been gradually creep- 
ing up on them since. 

“The whole point is this: It is not a 
question of whether the temper of the work- 
ers in one industry differs from the tem- 
per of those in another. The psychology of 
labor in its various stages of progress is 
pretty much the same everywhere. But the 
working people anywhere, and of any tem- 
per, have just as much right to have their 
grievances heard as the great mass of the 
people have the right to vote at the polls. 

“The system of collective bargaining 
substitutes a constitution for chaos, law for 
disorder, reason for force. It makes both 
sides learn to respect each other, to under- 
stand their problems and to feel a mutual 
respect for the joint solution of those prob- 
lems. And collective bargaining is possible 
only when the situation admits of bargain- 
ing—and that means, only when power is 
evenly balanced. And power is never even- 
ly balanced as long as the unions cling to 
the ‘closed shop’ idea, or the employer to 
the refusal to ‘recognize the union.’ ” 





Should Surplus Come First? 





Since Capital Demands Safety as 
Well as Dividends, the Problem 
of a Proper Division Is Vital— 
In Practice Railroad Managers 
Alone Can Determine What Is 
the Just Proportion 


By THOMAS t'. WOODLOCK. 
URING the hearings on the “ Advanced 
Rate Case,” Commissioner Harlan put 

the following question to Mr. Rea, President 
of the Pennsylvania Railroad, who was giv- 
ing testimony on behalf of that property. 

“How much do you think, Mr. Rea, 
should be available from surplus for better- 
ments, in comparison with dividends, year 
by year?” 

This question led to a colloquy between 
Mr. Rea and Mr. Harlan, which finally re- 
sulted in Mr. Rea agreeing to write the 
Commissioner his views on the matter. 

The question raised by Mr. Harlan is 
interesting and practical, and deserves a 
practical answer—which, no doubt, Mr. Rea 
will give. Meanwhile, a little study of the 
principles underlying it may be profitable. 

It is evident that the question of “ sur- 
plus ” is part of the larger question of “ fair 
return ” on private capital employed in the 
public service. The first thing to note 
about this “fair return” is that it is a 
question of fact at a given time, and not a 
question of abstract theory. The second 
thing to note is that the rate of “fair re- 
turn” is in the main governed not by com- 
mission, not by Congress, not even by the 
Supreme Court, but by the “ bloodless ver- 
dict of the market place,” as Senator Dol- 
liver once called it. For, no rate of return 
is “fair ”’—in a practical sense—that pri- 
vate capital will not accept. The borrower 
is and always will be slave to the lender; 
even the Government is no exception to this 
rule, save in the case of taxation. Speak- 
ing broadly, therefore, no rate of return on 
railroad capital is “ fair ” which is not large 
enough to attract private capital. 

Let it be remembered, however, that 
there is nothing in the world more competi- 
tive by its very nature than is private capi- 
tal. It is always seeking opportunity; 
speculation keeps it always pioneering; all 
it asks is a fair chance; it has to be posi- 
tively driven away before it will refuse an 
opening. There is no danger that it will 
decline the public service as long as it has 
a reasonable chance for wages in that ser- 
vice. 

Omitting from consideration for the mo- 
ment the matter of a “ return” unreason- 
ably high, it is clear that in the case of all 
companies dependent for their income upon 
the making of profit—that is, companies 
which are not dependent upon the power of 
taxation—the question is one not merely of 
the actual rate, but also of security and sta- 
bility. In practice private capital requires 
both a certain rate of interest or return as 
its wages, and a certain assurance of safety 
for its principal In other words, it expects 
to be paid as good wages in the public ser- 
vice as, ceteris paribus, it could get else- 
where, and it also expects for its principal 
a corresponding degree of safety—other- 
wise, why should it go into the public ser- 
vice, and why should the public service ex- 


pect it to do so? Inasmuch as in all enter-~ 
prizes which are dependent upon the mak-’ 


ing of a profit there are from time to time 


vicissitudes resulting from change in condi- ' 


tions—which are, necessarily, in part un- 
foreseeable—it is evident that security of 


— 








return and principal must be provided for 
in some way or other. To provide this pro- 
tection is the function of the surplus. 

This function has two aspects. First, a 
surplus is required to protect the actual rate 
of return against unforeseen and unforesee- 
able contingencies, emergencies, and losses 
of all kinds which would otherwise dimin- 
ish the rate of return. Second, it is re- 
quired to protect the principal of the in- 
vestment by providing for a certain class of 
expenditures which, while not properly 
(under the present construction) an operat- 
ing expense under the head of maintenance, 


cannot safely be capitalized by reason of 
their not being immediatciy productive of 
revenue, or for other reasons. Now, 
whether regarded as a fund to protect divi- 
dend rate, or as a fund to protect the capital 
account, it is clear that surplus must be flex- 
ible as to amount. Just as it is impossible 
to say at one time and under a given set 


lo” 


of conditions what shall be a “‘ reasonable 


or “ fair ”’ rate of return for all time, or any 
future time, it is impossible to say that a 
given percentage of surplus is or is not suf- 
ficient. And just as the market place is the 
court of last resort in the case of “ fair re- 
turn” it is the court of last resort as to 
“ surplus.” 

Let us take Pennsylvania itself as an 
actual example, and test it in the light of 
these broad principles, using for the pur- 
pose the figures furnished by the system 
as testimony in the “‘ Advanced Rate Case” 
hearings. Controller Bunting testified 
that for the ten years ending June 30, 1912, 
the company had an annual surplus over 
interest and dividends averaging a sum of 
$27,176,082. This surplus was equal to an 
average percenteve of 2.49 on its average 
outstanding capital obligations. In 1903, 
beginning this period, the percentage was 
3.71, and in 1913 it was 1.99—both these fig- 
ures being on the fotal capital obligations 
then outstanding. At first sight this seems 
a substantial margin, and as a matter of 
fact, the conservative policy of Pennsylva- 
nia in this respect has been a commonplace 
of American railroading for two genera- 
tions. Before noting the verdict of the 
market place upon this policy, let it be noted 
that, in the first place, the general rate of 
dividends paid has varied very little in the 


period, and in the second place, that the rate 
ot return on property investment—that is, 
the ratio of “ operating income” to “ cost 
of road and equipment” averaged for ten 
years 6.81 per cent., but in 1915 was only 
5.43 per cent. 

Now, the fact that Pennsyl\ 
road stock is to-day selling where it is— 


ania Rail- 


only a little over par—-is conclusive demon- 
stration that the market place regards Penn- 
sylvania’s surplus (and its treatment by 


the company) as nothing more than a 
bare minimum of safety. For, in the first 


place, the rate of dividend has not in- 
creased, in the second place the relative se- 
curity of its investment has diminished, as 
measured by the diminished return on prop- 


erty investment, and in the third place, the 
market value of its stock has ranged of re- 


cent years at a lower level than at any time 
in the last ten years. 
Consequently, if we use “ hindsight ” as 


a guide in this case, Pennsylvania has fully 
needed all the surplus that it has had in the 
past. This isa very practical fact. It may 


‘also be pointed out that the rate of return 


on its capital has been no more than what 


‘(the market place considers a minimum rate 


—for, had it been less, the company’s stock 
would to-day be in all probability below par 
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despite the fact that it represents at least 
a dollar cash investment for each dollar face 
value. Whatever may be the principle upon 
which the Pennsylvania management has 
proceeded in the past ten years or so in de- 
termining its policy regarding surplus, the 
event shows that the company has had no 
more than a bare minimum of “fair return” 
from its operations, and has not erred on 
the side of conservatism, so far as its treat- 
ment of this return is concerned. 

This rate of suyplus has varied greatly 
during the ten years. Taking it as a per- 
centage on capital stock alone, it has been 


as follows: 


1903...8.45 1904. .,.4.42 1905...5.71% 
1906... 7.92% 1907... .6.76% 1908. ..5.91% 
1909. . .5.79° 1910... .6.64% 1911...4.47% 
1912. . .4.24% 1913...3.97% 


It says much for the sound judgment of 
the management that this surplus was con- 
served as it was, for what would be the 
position of the company to-day had it been 
paid away in dividends can easily be seen in 
the light of present facts. 

In this light, how can any rule be laid 
down as to what is and what is not a proper 
percentage of surplus to dividends for a 
railroad company? Unless one could very 
accurately foretell the future a long way 
ahead, it would be quite futile to fix a given 
rate as sufficient, and who can foretell the 
future in this way? 

The experience of Pennsylvania in the 
past is very suggestive as to what is a wise 
policy for railroad managers. Broadly 
speaking, the company has stabilized its div- 
idend rate at 6 per cent. as a minimum, and 
has paid a little more in very good years. 
If the transportation industry is to con- 
tinue—as it seems it must—on the basis of 
fixed selling prices for transportation with 
fluctuating costs and conditions of opera- 
tion, a policy of this kind is obviously the 
best from every point of view. Such a pol- 
icy is likely to make the process of raising 
new capital more easy and less expensive in 
every way. In other words, it is probably 
more d_ sirable that Pennsylvania stockhold- 
ers should feel reasonably assured of a 6 
per cent. dividend rate, year in, year out, 
with an occasional } per cent. extra in good 
years, than that their annual dividend rate 
should fluctuate above and below the 6 per 
cent. line with the fluctuations of business. 

The matter is one which must rest mainly 
with railroad managers themselves for de- 
termination in the light of the facts that con- 
front them. /» practice, they alone are pos- 
sessed of the knowledge necessary to deter- 
mine it, so far as the future is concerned, 
and this knowledge, even in this case, must 
be so imperfect as to require that they 
should determine their policy in a spirit of 
wise conservatism—as Pennsylvania man- 
agers |.ave done up to now. 








Russia’s Greed for Gold 

USSIA’S absorption of gold last week at- 

tracted considerable attention in international 
banking circles. Most of the purchases were Cape 
gold. In one instance, at least, the price paid (77s. 
10%d.) was a record figure. The banks’ bidding 
on this lot was 77s. 9d. 

It was the opinion of J. E. Gardin, Vice Presi- 
dent of the National City Bank, that, thus far, no 
especial significance need be attached to Russia’s 
accumulation of gold. 

“ Russia is a large exporting nation,” he said 
to Tur ANNALIST. “ While her imports are very 
considerable, the industrial establishments of Rus- 
sia are very important. Therefore, the imports of 
manufactured yoods are comparatively small. 
Probably this gold movement may be attributed in 
a great degree to the clearing up of trade balances 
with other European countries. 

“But all rules fail when trying to forecast 
anything about Rwesia’s accumulation of gold or 
general financing. If Russia puts out a new loan 
and creates a large balance abroad and wants the 
money it will go after the gold and get it without 
much regard to price. 











One Law Instead | 


Harried by State Commissions, the 
Railroads May Turn to Federal 
Control of Security Issues to 
Escape Chacs 


By WILLIAM Z. RIPLEY, 


Ropes Professor of Economics, Harvard University. 
IDESPREAD interest in the Govern- 


mental regulation of the issue of se- | 


curities by railroads has been evinced in re- 
cent years in connection with the creation of 
Public Service Commissions in the different 
States. The example of Massachusetts and 
Texas since 1908 has been followed by no 
fewer than thirteen other States, which, 


| 
| 


in setting up modern types of such com- | 


missions, have included finance along with 
rate-making and operation under their 
jurisdiction. All the New England States, 
except Rhode Island and Maine; New York, 
New Jersey, and the chain of Common- 
wealths out along the Great Lakes, and, 
west of the Mississippi, Nebraska, Mis- 
souri, Kansas, Arizona, and California, 
have thus entered upon a programme of 
financial regulation. The movement shows 
signs of culmination in several bills now be- 
fore Congress, aiming to enlarge the scope 
of authority of the Interstate Commerce 
Commission along similar lines. This Fed- 
eral interest in the subject is in part due 
to the recent unpleasant episodes in the 
New Haven and the Frisco, and partly to 
the growing complexity of attempting to 
deal with interstate corporations by means 
of local administrative boards. Subjection 
to so many masters has practically forced 
approval of this programme of Federal leg- 
islation upon the leading railroad mana- 
gers as holding out hopes of escape from 
what threatens to become an intolerable 
situation. It was bad enough to be com- 
pelled to have almost fifty competing and 
conflicting authorities in matters of rates. 
To add similar confusion in the domain of 
finance is enough to render even a railroad 
President tolerant of Federal control. 

The imminence of such legislation by 
Congress some years ago led to the crea- 
tion, under the Hepburn act of 1910 of the 
so-called Federal Securities Commission, 
headed by President Hadley of Yale. This 
exceptionally able body reported in favor of 
strict and complete publicity, but nothing 
more. It was then believed that the grow- 
ing mass of State legislation rendered it 
unnecessary for the Federal Government to 
interfere. But since 1910, as we have seen, 
the very fact of such legislation is oper- 
ating to drive the railroads into the arms 
of the United States for protection. Such 
being the case, a choice would seem to be 
necessary between the plan of mere pub- 
licity, recommended by the Securities Com- 
mission, and the more ambitious one ex- 
emplified by the policy of some of the 
States. 

New York, although it has subjected 
its public service corporations to regula- 
tion only since 1907, has been eminently 
successful in so doing. Its experience in 
this field is illuminating because, unlike the 
Western states, it has interested itself pri- 
marily in financial control in the interest of 
good service, and not because of the ulti- 
mate effect upon the rates. Moreover, the 
magnitude of the interests involved is prob- 
ably, greater than within the bounds of any 
other single Commonwealth. How positive 
is this restraint in New York appears from 
the fact that the Metropolitan Commission 
during the first four years of its existence 
approved of only $89,000,000 of securities 














of Forty-Eight 





out of a total of $307,000,000 requested. The 
up-State Commission within six years au- 
thorized the issue of $490,000,000 of securi- 
ties by railroad companies alone. 

To recount in detail the experience of 
these New York commissions would pack 
a volume. A few examples chosen at ran- 
dom will show how the doors have been 
closed to financial abuse. It should be 
borne in mind, of course, that in substance 
the law provides that no securities may be 
issued or exchanged without a formal 
license, granted only after full investigation 
and public hearing, as to the purpose, the 
public necessity or advantage, and the pre- 
cise terms of the offering proposed. So far 
as railroads are concerned, it is the up-State 
Commission whose work is significant. The 
attention of the metropolitan commission 
has been almost entirely devoted to the trac- 
tion lines and the gas and electric light 
companies of Greater New York. 

Among the leading railroad cases, that 
of the Delaware & Hudson in 1908 deserves 
emphasis. The matter came up in the form 
of a request for authority to issue bonds 
for taking up notes which had originally 
been put out in connection with the acqui- 
sition of a number of subordinate proper- 
ties. Not liking the looks of the evidence 
presented, the commission refused to per- 
mit such refunding on the ground that an 
exorbitant purchase price would thereby be 
converted into a permanent burden of inter- 
est charges. The railroad appealed to the 
courts, which declared that the Legislature 
had not intended to substitute the judgment 
of a commission for that of the Directors. 
But. incidentally, the opinion fully upheld 
the right of the commission, had it been in 
existence at the time of the original trans- 
action, to interpose its veto. Another case, 
in 1909, turned upon the right of the Erie 
Road to meet its interest requirement by the 
payment of a scrip dividend. Such action 
virtually amounts to payment of interest 
out of capital. The commission had divided 
on the subject in the preceding year, and 
permitted a threatened receivership to be 
staved off by an issue of bonds, on a prom- 
ise to put back into the property a similar 
amount out of future earnings. Subsequent 
decisions prove that the commission has 
since returned to the only safe course of 
prohibiting all such practices in future. Yet, 
on the other hand, the Erie in 1912, having 
satisfied the commission that it had within 
five years spent $12,000,000 out of earnings 
upon its property, was permitted to issue 
securities to that amount. 

In other cases the New York commis- 
sions have wisely interposed restraints up- 
on irregular construction finance and in 
connection with reorganization. Their rul- 
ings have been appreciably more liberal 
than those of railroad commissions in Mas- 
sachusetts and elsewhere. Publicity has 
been steadfastly insisted upon as against all 
possible machination by insiders against 
the interest of general or minority stock- 
holders. It has been an expensive opera- 
tion to clean up the metropolitan traction 
system. But, on the whole, the record is 
an extremely creditable one. It may safely 
be taken as a model. 

Massachusetts has been engaged for a 
longer time than any other State in the task 
of establishing honest capitalization by its 
public service companies. But the danger 
of excessive strictness has been clearly dem- 
onstrated. Its Railroad Commission for 
many years was bound hand and foot by 
rigid statutory rules which afforded no play 


for the exercise of judgment or discretion 
















ne Fae 


illite yt 





A he ts Atta Rane ee 


Ca ne ctrl» 


a Nelli i cha SEN A aE Dey i 
























hn cae arnt ce eatin ibe: 


me ae 





Was eclone aaa fl 


ie I i ah Dc sn 


AR MELE ti MOA Med Cran es 


Bia iptactiaraaly 


in se eS eB 1 cal AE he 








New York, Monday, May 11, 1914 








THE ANNALIST 











in their application. Yet it is indubitable 
that this Massachusetts legislation on the 
whole has prevented much abuse. Com- 
parative data of steam roads is not avail- 
able, inasmuch as they are interstate prop- 
erties. But the evidence for the trolley 
lines is conclusive. In Connecticut, with- 
out supervision or control, outstanding se- 
curities for such roads averaged in 1912 
about $116,000 per mile as against #63,000 
for the electric roads in Massachusetts, in- 
cluding the costly Boston elevated system. 
There is nothing to show any substantial 
difference between the actual investment in 
these properties in the two States, although 
the capitalization in one case was almost 
double that of the other. 

The legislation in Massachusetts has 
been mainly confined to the exercise of con- 
trol over the issue price of capital stocks. 
Various plans have been tried since 1371. 
At first all issues except at par were pro- 
hibited, but after a few years the experi- 
ment of public auction sales was copied 
from the English model for gas companies. 
Then came the inflation of the Connecticut 
River Railroad’s capital in 1893, which led 
te the anti-stock-watering law of the follow- 
ing year. This fixed the issue of capital 
stock at no other than market value, as as- 
certained by the Railroad Commission. 

This law of 1894 worked well enough 
for a time, especially after the revival of 
prosperity in 1897. Market prices trended 
steadily upward. Shareholders were cer- 
tain to realize profits from subscriptions, 
even at the full market price, and, conse- 
quently, came forward eagerly enough upon 
invitation. Shares of the Boston & Maine 
Railroad were sold under this plan as high 
as $190. The panic of 1903 and the sub- 
sequent decline of New England railroads 
gradually revealed the unduly drastic char- 
acter of this law. To confer all the pre- 
mium upon the corporation and to give none 
to the subscriber in “ rights ” was little cal- 
culated to arouse enthusiasm on the part of 
investors. At last, in 1908, the law had to 
be amended by permitting new shares to 
be offered for subscription at a price not 
less than par, the specific price to be deter- 
mined in first instance by the stockholders, 
subject to the approval of the commission. 
This plan obviously permitted rights of a 
sufficient magnitude to attract subscribers. 

The decline and fall of the New England 
roads under the Mellen regime finally 
aroused public opinion in Massachusetts to 
the need of following the example of New 
York and other States in the creation of 
a Public Service Commission endowed with 
wider discretionary powers over matters 
of finance. Thus, the old Advisory Rail- 
road Commission of 1869 was transformed, 
after forty-four years, into the present ad- 
ministrative board, which differs little from 
that of New York. 

Texas is another State whose experience 
is instructive in the matter of financial 
control. Unlike Massachusetts, its interest 
was largely confined to securing reasonable 
rates. But, like New York and Massachu- 
setts, even Texas has now perceived that 
the public interest in railroad capitalization 
is justifiable, principally as affording a 
guarantee of good service. 

While the interest of private investors 
must be conserved, the strongest argument 
against overcapitalization is that it tends 
to interfere with the proper maintenance 
and improvement of railway properties. 
This has been demonstrated in the history 
of the Chicago & Alton, the New England 
roads; and of the Metropolitan Traction 
Company ‘of New York. Public interest is 
at one with sound business judgment in de- 
Manding that railroads should always be 





in position to raise funds advantageously 
in case of need. This is impossible except 
at ruinous rates if bonds stand at heavy dis- 
count and stocks away below par. 

The Texas stock and bond law of 1893 
prohibited the issue of securities above the 
reasonable value of the property. Such 
valuation was to be made by the Railroad 
Commission. Inasmuch as all of the older 
roads were already vastly overcapitalized, 
this closed the door at once to further bor- 
rowing on their part. Even refunding of 
old issues was denied. It forced every rail- 
road to turn back its earnings into the 
property. Asa result, the average capitali- 
zation per mile of line in Texas has steadily 
fallen since 1894. But an important point 
was overlooked. A close interrelation ex- 
ists between investment and operating cost. 
Without large additions to plant, through 
the issue of new securities, operating ex- 
penses become so high that no net earnings 
remain for development. Wooden struc- 
tures have not been replaced with steel, nor 
grades reduced, better stations built, or 
more substantial roadbed laid. Consider- 
able new building has taken place, but the 
recent Frisco episode shows how readily 
speculation, and worse, may creep in. The 
heavy hand of the Texas legislator ought 
to be lightened somewhat for the good of 
the service. 

This brings us to the desirability of 
Federal legislation upon the subject. Sev- 
eral bills have been presented to Congress 
conferring wide powers upon the Interstate 
Commerce Commission. The demand has 
partly arisen from the wider scope of rail- 
road activity nowadays. Few companies 
are confined to a single State. Some cover 
many States. Railway managements also 
have become convinced of the desirability 
of substituting unified Federal control for 
the welter of conflicting State authorities, 
into which many of them are now 
thrown. 


Merve publicity, as proposed by the Had- 
ley Securities Commission in 1910, under 
these circumstances seems to fall short of 
an adequate remedy. For the Federal Gov- 
ernment to take hold less comprehensively 
than State commissions have done might 
fail to retire them from the field. Such a 
result would be deplorable. It would 
merely add another to the harassing bur- 
dens under which the carriers now oper- 
ate. It seems as if, in the main, the model 
of the New York commissions would most 
satisfactorily meet the needs of the time. 
An added advantage of the assumption of 
Federal control wou'd be the substitution 
of a much higher grade of administrative 
ability than now seems to be indicated in a 
great many of the States. That this legis- 
lation will come within the next two years 
seems almost certain. 





Big Business 


Statistics gleaned from the last annual report 
of the American Telephone and Telegraph Com- 
pany afford an idea of the enormous amount of 
physical property necessary to conduct the busi- 
ness of one of the great corporations of to-day. 
For instance, in order to accommodate its 150,000 
employes the company maintains a_ thousand 
buildings, worth $44,000,000. The cost of these 
buildings is only slightly in excess of that of the 
12,480,000 poles, valued at $40,000,000. The largest 
single item in the list is 15,460,000 miles of wire 
(containing 582,000,000 pounds of copper) valued 


‘at $100,000,000. There are 8,000,000 telephone’ in- 


struments and 55,000 switchboards. Other larze 
items are-tin and lead, of which there are 330,000 


‘tons, and 225,778,000 feet of conduits, worth $90,-' 


000,000. The value of all the physical property 
enumerated above is about $344,000,000. 














Race for Supremacy 
Among German Banks 


Latest Consolidation, the Largest of Its 
Kind in the Empire, Adds to Berlin’s 
Prestige As a Financial Centre 


Special Correspondence of T/ 

BERLIN, May 1.—The absorption of the 
Schaaffhausen Bankverein by the Disconto-Gesell- 
schaft, which was announced this v ; a re- 
markable transaction in various \ In the 
first place, it is the largest operation of the sort 
that has ever taken place in Gern I 
is to create the largest joint stock company of 
any kind in the empire, as well as on: the three 
or four largest banks in the whole y i The 
Schaaffhausen Bank, which is the oldest all the 
big joint stock banks of Germany, has a capital of 


$34,524,000 and reserves of about 000,01 As 


the Disconto-Gesellschaft is excl ts own 


stock for that of Schaaffhausen at the ratio of 
three shares for five, and as it had already bought 
some $5,000,000 of the Schaaffh ‘ t . * 
will have to make a capital increa y $17,- 
857,000. This increase will bring its capital up to 
$71,400,000, and this and the reserves will amount 
to an even $100,000,000. The Deutsche ! ¢, after 
its increase recently voted, will have a tal of 
$57,140,000, and a total capital l r f 
$101,190,000. 

When the Deutsche Bar ur larch 
that it would absorb the Bergi \ Bank 
of Eiberfeld it was at once assun other 
big Berlin banks would take a simi This 
assumption was based upon tw 2 he 
banks are extremely jealous to pre 
tige, and they are all struggling for the heavy 
financial business of the great ind f 
Western Germany. It is there tl he rgest 
manufacturing companies of the ¢ ire lo- 
cated. The Disconto-Gesellsechaft had iy es- 
tablished a branch at Essen, and lat it has 
been considering the advisabilit one g 
branches at Cologne, Dusseldorf, i mund. 
These latter plans, however, were dropped when 
an opportunity presented itself annexing 
Schaaffhausen, which still has its } 1 office nom- 
inally in Cologne, with branches in a number of 
the thriving industrial cities of the west. This was 
an especially attractive opportunity, as the Schaaff- 
hausen Bank has long enjoyed a sort of preferred 
position in Western Germany, owing to local 
patriotism and its close business relations with a 
number of the strong iron and coa anies both 
in the west and southwest. 

The Schaaffhausen stockholders, no doubt, will 
ratify the annexation with alacrity ) r to un- 
fortunate invesiments and real estat erations 
its 1913 dividend was only 3 per cent., after having 
paid 7% per cent. for 1911. Besides this, it had 
to write off its entire special reserve of $ 10,000. 
Even this did not end the retrenchments made 
necessary by depreciation of real estat other 
property it owned, and the Directors i: that 
further amounts would be written off ming 
years. 

Out of regard to the local pride, the Cologne 
concern will be nominally continued. The Disconto- 
Gesellschaft will be the sole owner, but a new 
Schaaffhausen Bankverein will be established at 
Cologne with a capital of $23,800,000 erves 
one-tenth as great; this will be operated inde- 


pendent institution. The Disconto-Gesellschaft thus 


follows the same form of annexation as the Nord- 
deutsche Bank of Hamburg, which it also com- 
pletely owns—an institution with capital and re- 
serves of $18,500,000. This nominal independence 
will make the costs of transforming the Schaaff- 
hausen Bank into a new organizati about 
$4,000,000, and, furthermore, the Disconto-Gesell- 
schaft will have to pay the income tax twice on the 
earnings of its Schaaffhausen branch. Curiously 
enough, it was largely to avoid the double income 
tax tLat the Deutsche Bank decided upon the com- 
plete fusion of the Bergisch-Markische B: with 
itself. 

One of the most obvious effects of the present 


predominant 
This 1 re- 


deal is to make Berlin still more 
in the banking business of the empire. 
gretted in other financial centres, that see them- 
selves being overshadowed. It is believed that 
other Berlin banks will follow.the example of the 
Disconto-Gesellschaft and the Deutsche Bank. The 


| Dresdner Bank, in particular, is credited on all 
| sides with the ambitién to annex one or more banks 


in the great Rhenish-Westphalian industrial re- 
gion, and the Darmstadter Bank is also mentioned 
as likely to take similar action. 
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Filling Foreign Baskets 
With American Fruit 


After the Panama Canal Is Opened Cali- 
fornia Fruit Will Go by Water Without 
Rehandling in Transit 


ETWEEN the fruit orchards of our Pacific 
Bee and the markets of Europe stretch 6,000 

miles of land and sea. Distance, however, is no 
great deterrent to commerce, even in perishable 
products. It is the number of transshipments. To- 
day a box of California lemons or oranges, or a 
barrel of Oregon apples, has to be handled and re- 
handled seven times. This sevenfold rough usage 
is one of the principal things that keeps America’s 
fruits from fiiling Europe’s baskets. 

But with the opening of the Panama Canal this 
will be changed. California’s fruit ships will run 
from port to port with unbroken cargoes. Re- 
handling will be practically eliminated. Our fruit 
will arrive in London or Paris in better condition 
than that which comes from Spain or Italy, or 
Northern Africa, Europe’s present chief sources 
of supply. A tremendous boom in our fruit trade 
overseas is expected. 


W E have been preparing this market for some 
years by teaching Europeans the excellence 
of our fruit. It has been rather high in price, but 
it has sold readily because of its superior quality. 
Shipping all the way by water with a minimum of 
handling will reduce the percentage of decayed 
fruit. This and the lessened cost of transportation 
will cut the price, and our fruits will be not only 
better, but cheaper than any on the foreign mar- 
kets to-day. The growers of the Pacific Coast 
are all striving to enlarge the yields of their groves 
and orchards. The foreign markets will give them 
the bigger outlet for their crops that they need. 
It is predicted that our fruits will soon become 
an important item in our export balance sheet. 
Our exports of oranges, when there is a good 
crop so there is a surplus over what we eat our- 
selves, are nearly 1,300,000 boxes, valued at a little 
more than $3,300,000. We did not export any 
lemons in 1911, but the year following we shipped 
abroad 44,366 boxes, and in 1913 we exported 
58,428 boxes, valued at $383,083. Of apples, green 
or ripe, we exported nearly 1,500,000 barrels in 
1911. Two years later the number of barrels sent 
overseas was 1,920,921, and their value $7,417,400. 
The exports of dried apples in good crop years 
recently have been worth close to $4,000,000. Of 
prunes—that great staple dainty of the unwealthy 
—we are now exporting not far from 190,000,000 
pounds a year, an item of more than $5,500,000 
annually. Our total fruit exports, including those 
shipped in tins, came to nearly $33,000,000 in 1913. 


ERE figures are uninteresting unless their 

significance is grasped. Take the item of 
lemons, for instance. Our export lemon trade has 
grown from nothing to nearly $400,000 in two 
years. Up to 1913 our imports of lemons were 
steadily decreasing, but in that year there was a 
failure of the California crop and they jumped up 
again. The lemon crop of Sicily was abundant 
about 30 per cent. greater than the average. But 
this was only a temporary gain. The California 
lemon is steadily pushing the Sicilian fruit off the 
American market. With the opening of the gates 
of Panama it is predicted that the shiploads of 
California lemons will be landed in New York so 
cheaply that the exports from Sicily to the United 
States will diminish rapidly and eventually cease, 
except when the crop fails here and is abundant 
over there. Not only that, but the American lemon 
will compete with the Sicilian even in the Italian 
markets when the shipments can be made all the 
way by water. 

The methods of handling oranges, from the 
tree to the train, are the result of long experi- 
ment. Much of the perfection with which it is 
now done is due to the careful studies that have 
been made by experts furnished by the United 
States Government. Picking bags have false bot- 
toms to save unnecessary jarring. The clipper 
used is an especial invention which eliminates 
almost all injury from that cause. It was discov- 
ered that many of the pickers had long finger- 
nails which frequently scratched the skin of the 
fruit. Every picker has to be manicured now. 
Every movement in handling the oranges, in fact, 
is watched in order to prevent what the experts 
call “ mechanical injury.” This has reduced decay 
in transit materially. 


b Spence ago the oranges were put into refrig- 
erator cars as soon as they were packed. It 
was soon seen that this was an’ expensive way of 
cooling ‘them, for the fruit when it was placed in 
the cars was of the temperature of the outer air— 
and the orange picking and shipping season in 
California comes in hot weather. The cost of re- 








frigeration in transit under these circumstances 
was excessive. Therefore, great pre-cooling plants 
were established, buildings where a thousand car- 
loads of fruit could be brought down to the proper 
shipping temperature at the least possible expense. 
To-day trains of freight cars, already iced, are 
run into these great warehouses and loaded, so that 
the fruit does not suffer the slightest change in 
temperature. Some of these pre-cooling plants 
belong to the railroads handling the fruit; others 
te growers’ associations. 

It is this incessant care that has made the 
American orange famous wherever it has been in- 
troduced. In England the only complaint has 
been that the supply was insufficient. There has 
been no objection to the rather high price—9 to 
12 cents each for the California seedless or “ na- 
vel” orange. 

The apple growers of the Pacific Northwest 
are quite as careful with their product as the 
cringe and lemon producers of Southern Cali- 
fornia. It is this capacity for taking infinite pains 
that has put American fruit where it is on the 
foreign markets, and it is this same patience 
and thoroughness that will place it beyond com- 
petition abroad when the long overland journey 
and the consequent rehandling are eliminated. 


N direct contrast to American methods of hand- 

ling fruit for export are those of Europe, Sicily, 
for instorce. Italian lemons, as a rule, are of a 
better shipping quality than those from California. 
The steamers that bring them from the Mediter- 
ranean port: across the Atlantic do not carry them 
in refrigerated compartments. They are put down 
in the hold by the thousands of boxes, but if they 
are a bit soft they bring much sorrow to their 
consignees when they are unloaded. Two seasons 
ago, owing to the combination of drought and heavy 
rains in Sicily, the fruit from there spoiled quickly 
in transit. This, however, did not bring about any 
change in transportation methods, although as 
high as $0 per cent. cf some cargoes had to be 
thrown away on their arrival in New York. 

In normal years California lemons supply the 
wants of the pecple west of the Mississippi. The 
population east of there use Sicilian lemons for 
the most part. In 1912, however, the tide of lemon 
shipments from California reached clear to the 
Atiantic seaboard, and the Pacific Coast growers 
realized that even the long and expensive haul 
overland could not shut them out from competing 
with the lemons that came by the cheaper water 
route from the Mediterranean. 

With the narrowing of the cattle ranges and 
the scant widening of the grain acreage, America 
is becoming more and more dependent on its fruit 
supply. Twenty years ago a failure of the fruit 
crops would not have been really serious; to-day it 
would be a calamity. 

RUIT makes up the largest single item of 

transcontinental tonnage. With the opening of 
the Panama Canal undoubtedly a large proportion 
of these overland shipments will be diverted to the 
all-water route, but how much is as yet impossible 
to conjecture. This change in the paths of trans- 
portation will not affect Florida to any great ex- 
tent. Florida ranks next to California in the pro- 
duction of oranges and lemons, and finds a ready 
market in the country along the Northern Atlantic 
seaboard and as far west as the Mississippi. In the 
latter region Florida and California compete cn 
almost an equal footing. 





Laxity in Wool Handling Methods 

A preliminary report of the investigation into 
the methods of marketing American wool, now be- 
ing conducted by the United States Department of 
Agriculture, indicates that 10 to 20 per cent. of 
the value of the crop is lost annually through the 
neglect of a few simple measures. Under existing 
conditions, when American and Australian wools lie 
side by side in the warehouse, the poor handling of 
American wools is so noticeable that the price is 
inevitably affected. This handicap would be re- 
moved to a great extent if all growers would agree 
to do four things: Sack ewe, lamb, and buck fleeces 
in separate sacks; shear black sheep separately and 
keep the fleeces separate; tie the fleeces with paper 
twine, which does not adhere to the wool; remove 
the tags or dung locks and put them in separate 
sacks, marked to show their contents. 

Figures prepared by the Bureau of Statistics, 
and based on reports from 383 growers who sheared 
in 1913 a total of 2,269,005 sheep, show that at 
the present time about one-half of the flock owners 
sack ewe, lamb, and buck wool separately, about 
60 per cent. separate the black fleeces and tie 
with paper twine, and less than one-half put tags 
in separate sacks. It is pointed out, however, 
that’ the correspondents who took the trouble to 
answer the inquiries of the investigators, and from 
whose replies these statistics are compiled, pre- 
sumably represent the more progressive element in 
the industry. 





Commission Efficiency 
in Public Service 


Important Economies Have Been Effected 
in Operation and Administration of 
Steam and Electric Roads by Regulation 


By JAMES BLAINE WALKER 
Assistant Secretary of the Public Service Com- 
mission, First District, New York 

S by-products of much value grow out of 
Aw institution of a manufacturing indus- 

try, so incidental and sometimes unlooked 
for results attend the establishment of Govern- 
mental agencies. Take, for example, the creations 
of the Public Service Commissions in New York 
and other States of the Union. Primarily such 
commissions were established for the purpose of 
regulating corporations exercising public func- 
tions under public grants or franchises. Ex- 
perience has shown that beyond the direct object 
of such commissions, namely, compelling such com- 
panies to live up to their franchise obligations 
and to perform the services for which they were 
chartered, with fairness to themselves and jus- 
tice to their patrons, the results of their work 
have included the effecting of important econo- 
mies in the administration of public service prop- 
erties and the introducing of more efficient ma- 
chinery and methods. 

What some of the by-products of public regu- 
lation are was shown recently in the exhibit of 
the Public Service Commission for the First Dis- 
trict of New York at the exposition of the Effi- 
ciency Society, held in the Grand Central Palace, 
New York City. To many unfamiliar with the 
work of this commission, the exhibit was a reve- 
lation. In almost every department of the com- 
mission’s work the effect of its influence was 
shown in improved machinery, efficient methods 
of operation and effective life-saving and pro- 
tective devices. In addition to its regulation work 
this commission is charged with the planning and 
construction of rapid transit railroads, and the 
results mentioned were apparent in this field 
as well as in the field of regulation. 

The construction of an underground railroad 
in a large city like New York is an expensive 
and delicate piece of work. It is about ten years 
since the first subway was opened, and the im- 
provements in methods of construction since that 
time are such that the use of the same methods 
at the present day would not be tolerated. The 
first subway was built by digging an open cut 
in the street and keeping it open until the subway 
structure of steel and concrete was buiit and 
roofed over, when the surface of the street was 
restored. As the work of construction took from 
one to three years, the street was torn up and 
left open, often in impassable shape, for that 
length of time. 

To-day such conditions are unheard of. The 
Public Service Commission requires its contract- 
ors to use what is known as the “cut and cover” 
method of excavation. After removing the street 
pavement a temporary roadway of planking is 
laid, and the excavation for the subway is carried 
on underneath this decking, which remains in 
place until the work is completed. Street car 
tracks, gas mains, water pipes, and other struct- 
ures are supported or maintained during the 
progress of the work, and traffic goes on unin- 
terruptedly over the temporary pavement while 
the subway builders are at work beneath build- 
ing the underground railroad. The resultant sav- 
ing to the community at large in the vast amount 
of underground work now going on is incalculable. 


FFICIENCY in the operation of the new un- 

derground railroads also has been made the 
subject of much study by the engineers of the com- 
mission. Here, as well as in construction, ex- 
perience with the first subway has pointed the 
way to marked improvement. In that subway sev- 
eral stations are located upon curves in the rail- 
road line. At these curves trains always have to 
slow up, and the curves in the platforms make it 
impossible to stop the cars so that each entrance 
will close to the platform edge. In places 
there are gaps between the car and the platform 
into which unwary passengers occasionally step, 
with sometimes serious results. To avoid such 
accidents, the commission has laid out all stations 
in the new subways on straight lines of track. 
This will effect a great saving not only in time 
of operation but in the danger and expense of 


accidents. 


HE ‘commission also promoted efficiency in 
operation of the street surface car lines. At the 
time it was organized New York was not proud 
of its street car system. Horse cars still provided 
an inadequate service on many lines, and even 
the electrified roads failed to give the service 
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expected of them, because of neglect of track and 
equipment which resulted in frequent breakdowns 
of cars and daily blockades. These conditions, 
while more or less general, prevailed particularly 
on the large system operated by the old Metro- 
politan Street Railway Company in Manhattan 
and the Bronx. After a thorough investigation 
of the condition of these properties, the commis- 
sion ordered that all cars used in the daily ser- 
vice be overhauled and repaired until placed in 
first-class condition, and that sufficient new cars 
be purchased to provide adequate service. These 
improvements were effected in three to four years’ 
time, at an expense of from $12,000,000 to $15,- 
000,000 to the companies. The results were soon 
apparent. One company, for instance, which in 
October, 1907, reported 352 cars taken out of ser- 
vice for repairs, in August, 1908, after the com- 
mission’s orders had been carried out, reported 
only seventy-one cars so withdrawn. Another 
illustration of the effect of the orders was shown 
in the case of one company operating trolley cars 
over the Brooklyn Bridge. This company, which 
operated only 16 per cent. of the cars crossing 
the bridge, was found to be responsible for 62 
per cent. of the delays in the bridge car service. 
After its equipment had been repaired in com- 
pliance with the commission’s orders, the com- 
pany’s proportion of the delays was reduced to 
13 per cent., while its percentage of the bridge 
operation remained the same. 

N the introduction of efficient life-saving devices 

upon surface cars, however, the commission 
scored perhaps its best achievement in promoting 
efficiency in operation. At the time the com- 
mission was organized some street cars were op- 
erated without any fenders or wheel guards, and 
others with crude devices which repeatedly failed 
to do the work expected of them. A thorough 
investigation of the problem of giving the public 
adequate protection in this regard was made by 
the commission’s engineers. They found that a 
great variety of safety devices were manufact- 
ured, and in order to demonstrate their respective 
efficiency the commission held a series of tests 
in the Fall of 1908 at Schenectady, N. Y., and Pitts- 
burgh, Penn. All manufacturers of fenders and 
wheel guards were invited to submit their devices 
at these tests. More than one hundred responded, 
and sixty-seven separate devices were tested un- 
der the supervision of the commission's engineers. 
The tests were made upon actual street railroad 
tracks with dummies representing human beings, 
placed in various positions, and run down by 
trolley cars equipped with the fender or wheel 
guard to be tested. Careful scores were made 
of each test, the engineers awarding the points 
to each device. Their published report listed all 
devices which had scored 70 per cent. and up- 
ward in the tests, 100 per cent. being the stan- 
dard of perfection. The ratings ran from 70 to 
86 per cent. As all such devices are patented 
articles, the commission did not attempt to order 
the purchase of any particular device, but it did 
order all companies operating surface cars within 
the City of New York to equip their cars with 
fenders or wheel guards, or in some cases with 
both, of a type to be approved by the commission. 
The companies then submitted to the commission 
the plans for such devices as they proposed to 
purchase, and these, if found up to the require- 
ments, were approved by the commission. All 
surface cars operating in the Greater City are 
now equipped with such devices, and the result 
has been to practically cut in half the number of 
fatal accidents due each year to the operation 
of street cars. In the fiscal year after the com- 
mission was organized, ending June 30, 1908, 
when the surface car companies operated with the 
old equipment, 303 persons were killed on such 
lines. In 1909, when most of the companies had 
put on the new devices, the number killed had 
dropped to 199, and in the year 1910 it had 
dropped to 152. Since that time the number has 
increased slightly, but only to an extent pro- 
portional to the increase in traffic. It is probable 
that the introduction of air-brakes, in many cases 
ordered by the commission, and the use of new and 
up-to-date cars played some part in this saving 
of life, but the commission regards the use of im- 
proved fenders and wheel guards as the most im- 
portant factor. 


HE work of testing gas and electric meters, 

a duty which devolved upon the Public Service 
Commission, has resulted in the saving of thou- 
sands of dollars to the poorer classes of gas con- 
sumers, and has brought order and system into 
the measuring of gas. The inaccuracy of gas 
meters in the past had become so notorious that 
it became a popular joke. The Public Service 
Commission’s law laid down a standard of ac- 
curacy for both gas and electric meters, and pro- 
vided that all such meters should be tested by the 
commission before being placed in service. 








Busincss Is Marking 
Time in Chicago 


It Awaits Settlement of the Rate Case 
and Other Things, But Better Sentiment 


Is Commencing to be Shown 
Special Correspondence of The Annalist 

CHICAGO, May 8.—Business still seems to be 
going off gradually in nearly all directions, in 
striking contrast to its aggressive tendency in the 
face of high money last year, but some signs of 
improvement in business sentiment are discernible. 
Once more the crops are dispelling gloom. It is the 
ideal crop outlook that has caused the St. Paul 
to plan new construction in the Far West this 
year, the Alton to increase its shop force, and other 
railroads to consider, if not undertake, activities 
beyond ordinary upkeep. There are few such cases, 
however, and the burden of transportation thought 
is further possible economy, unless rates shall be 
advanced. In this connection some of the strongest 
Western systems will not participate in the pro- 
posed application for a 10 per cent. raise because 
they could not prove any need for it on their own 
account and they do not want to weaken the show- 
ing of need by their neighbors. Their theory is 
that if the Interstate Commerce Commission de- 
cided that the majority of lines needed an advance 
it would not refuse to grant one merely because 
a few strong roads like the Hill and Harriman 
groups, the Atchison, the St. Paul, and the North- 
western, would of necessity derive their full share 
of the benefit. 

Next to the steady improvement in crop and 
soil conditions, the factor most conducive to better 
sentiment is the Mexican trouble, which has 
brought all classes more closely together and di- 
verted attention from internal difficulties, political 
and economic, many of which are the product of 
mental depression induced by mutual misunder- 
standing of one another's motives. There can be 
no doubt that the public is getting weary of leg- 
islation, particularly of that familiar sort of 
legislation which handicaps corporate enterprise, 
and of Governmental interference with managerial 
conduct. There has been so much talk about the 
proposed advance in freight rates that the matter 
is invested with more importance than belongs to 
it. Much more important to the railroads would 
be cessation of hostile legislation and wage de- 
mands. But just because there is a temporary 
obsession in public thought as to freight rates a 
favorable decision in the Eastern rate case may 
stimulate business activities in greater measure 
than would logically be expected. That is the opin- 
ion of some leading bankers here. 

Business men believe that this country’s ac- 
ceptance of proffered mediation, which has given 
our war with Mexico a holiday, will help Latin- 
American relations a good deal for a long time to 
come. So far as Mexico is concerned, it is general- 
ly believed that there is only one way to enforce 
decent behavior there, and that now is a good time 
to get “right on the job.” One local authority 
says: “ The Mexican matter at worst is a skin or 
muscular trouble, but it will not cure itself.’ There 
is no tendency, however, to underestimate the size 
of the “ job,” its duration, or cost. 

Railroad traffic, passenger and freight, is hold- 
ing its own, and the April statements should be 
similar to those of March in gross in net. Com- 
parisons with a year ago will be more natural now 
because the worst of flood troubles the previous 
Spring were over by this time. Miners’ strikes this 
year make less difference than might be supposed, 
because not much coal would move under depressed 
industrial conditions, which have thrown the west- 
bound tonnage out of proportion to the east-bound 
tonnage. Industrial unemployment tends to in- 
crease, and it is the problem of the immediate 
future. Travel has held up better than freight 
loading, but passenger earnings now manifest a 
shrinking tendency. 

Colorado is a very sore spot, ethically and ethno- 
logically, but the situation there will be regarded 
commercially local unless the spirit of the strikers 
spreads elsewhere in militant form. It is amazing 
to Western intelligence—frontier intelligence, if 
you please—that so young a man as John D. 
Rockefeller, Jr., with all his wisdom and expe- 
rience with human beings and their affairs, should 
know so little of human nature as it is and al- 
ways was. The practical effect of the Colorado 
revolution probably has spent itself. Denverites 
are desperate and the violence cannot go much 
further. 

May traffic in general averages about the April 
volume, but is rather heavier than that of the last 
two weeks of April. This is merely a fluctuation. 
Traffic’s trend probably will be downward until 
the new grain begins to move. There will be 
enough of that, according to all indications, to 
keep the railroads busy during the Autumn. There 
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will be a car shortage then, and it may be rather 
acute, despite the enormous surplus of idle cars 
now, because big crops will start other commodi- 
ties moving. Lumber, for illustration, is in the 
dumps now, but big crops will certainly start 
building operations on a broad scale throughout the 
entire agricultural West. Lumber is the most im- 
portant commodity hauled in large quantity in the 
case of several of the biggest Western systems, be- 
cause, although comparatively low-grade freight, 


it commands an average long haul 


Without good crops there is nothing ahead of 
the steel and car industries but hard times and 
more hard times, so far as the heads of the various 
concerns in this district can see. They are hope- 
ful simply because they see big crops ahead. Pres- 
ident Runnells of the Pullman Company says: “ The 
railroads evince no buying disposition, but the 
crops look fine. Even our sleeping-car department 
shows a considerable decrease in earnings this year, 
but good crops make travel.” 

Only two departments of the steel industry 
show any activity—namely, wire and tin plate. 
Structural business shows little change. Railroads 
buy nothing except track fastenings and odds and 
ends of things they must have. It all depends 
upon the crops. Iron ore has been cut most dras- 
tically, but even the bituminous coal trade, which 
is always a beggar, and now is in the depths of 
despond, looks for a revival next Autumn and a 
pretty good “coal year.” Gary, Ind., operates only 
one-half of its furnace capacity, or the lowest 
rate in years. 

Money here is stiffer, for no particular reason 
except that the bankers will it so. There is less 
4 per cent. money than a fortnight ago, and the 
commercial banks generally ask 41 per cent. De- 
posits are at a new high record, and most institu- 
tions are well loaned up. One important bank finds 
its cash resources the lowest in several years. 
There is no special call anywhere in the West for 
paper, the supply of which does not increase notice- 
ably. Country banks were the first to withdraw 
from the 4 per cent. call loan marke 

The interior banking position is indicated by 
an average rate of domestic exchange on New 
York last month of less than 7 cents per $1,000 
premium, compared with 15 cents premium a year 


ago. Currency shipments were above the average 
for the month, which means little to a banking cen- 
tre of such rapid growth, whereas the receipts from 
the country were the largest on record for April. 
No currency came from New York or the Sub- 
Treasury. Only in April, 1912, did that occur be- 


fore. The April currency exhibit means more when 
one considers the unusual activity in rural sections 
in live stock as well as grain and the general 


effort to introduce more scientific methods of farm- 
ing and farm living. The currency shipments this 
year to date have been the smallest for the period 


since 1911 and the currency receipts have been 
much the largest on record—-$16,000,000 more than 
a year ago, the previous high cord, and $25,- 
000,000 more than two years ago. Business in the 
West is well liquidated. 

Country bankers report heavy demand from 
farmers in a few sections, but that is not the rule. 
Conditions in the Northwest are steady and satis- 
factory, while the Southwest has picked up a bit. 
There is nothing to mention in the bond market ex- 
cept that new railroad financing is awaited with 


interest. Municipals have lost their edge. Invest- 
ment bankers are full of hope for the second half 
of 1914. This week developed a little activity in 
the demand for some local! public utilities 

Allowing for special causes, it may be of in- 





terest to state that Chicago’s April bank clearings 
increased nearly 414 per cent. on top of an increase 
of more than 1% per cent. a year ago, compared 
with an increase of 3% per cent. for the first 
four months of the new year combined. March 
clearings increased nearly 8 per cent. on top of 
an increase the previous March of 6'4 per cent. 
There are more banks now, and nearly all of them 
have grown. The use of checks is more general ali 
over the West. 

One feature of Western distribution which at- 
tracts increasing attention is the new habit of buy- 
ing closely to current needs, or, as the trades peo- 
ple express it, from hand to mouth. Parcel post 
has a good deal to do with that. Whatever the 
causes may be, (most of them are obvious,) the 
effect is to make the country's industrial producers 
less vulnerable to foreign competition. American ‘ 
consumers shift suddenly to new styles, but they 
are becoming more insistent upon guarantees of 
merit in staples. Retailers have learned that it is 
poor advertising to insert their own names in, say, 
hats or shoes because their customers are concerned 


only about the makers’ names or trade-marks 

Spring wheat seeding and corn planting are 
nearly finished, and the growing Winter wheat 
and oats leave nothing to desire as to their condi- 
tion and promise. There is abundance of reserve 
moisture in most sections. 
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NCERTAINTY and depression were the 

features of the European markets last 
week. There was a bank failure in Paris 
and a decline in stocks in Berlin. London 
continued nervous over the continued dead- 
lecks in Ulster and Mexico. The failing 
health of the Austrian Emperor again was 
a disturbing factor. Altogether it was a 
rather gloomy week. 


A PANICKY WEEK IN PARIS 


A Heavy Bank Failure and Other Depressing 

Features Combine to Cause Uneasiness 

By Cable to The Annalist 

PARIS, May 9.—The opening of the Bourse this 
week was shaky, owing to the failure of efforts to 
rescue the Banque Neufville et Cie. from its un- 
fortunate position. Its default was declared on 
Monday, and it is estimated that its assets amount 
to but 6,000,000 franes, while its liabilities are 17,- 
000,000 francs. Liquidation of their securities 
and those of other imperiled operators was spread 
over four sessions of the Bourse. Large holdings 
of De Beers, Rio Tintos, Mexicans, Brazilians, and 
French bank stocks were thrown on the market. 

On Tuesday the stock of the Butte and Superior 
gained 15 francs on news of its successful defense 

of the suit brought by the Mineral Separation, Ltd. 
The remainder of the list was dull, particularly 
the department devoted to bank stocks. 

The St. Petersburg market was closed on 
Wednesday, and this resulted in free selling here 
and in London of Russian industrials. 

Thursday’s session was the worst so far this 
month, with continued pressure from local sources 
and heavy selling by London, apparently caused by 
the unsatisfactory statement of the Bank of Eng- 
land. The hesitation of Wall Street was also an 
adverse influence. Considering the smallness of 
the settlements at the month-end, it is evident that 
the week’s enormous trading was the result of 
banks calling loans on collaterals not under the 
control of the Bourse, and, therefore, considered a 
latent peril to the Paris market. 

Friday the Imperial Ottoman Bank and the 
Banque de Paris et les Pays Bas intervened bom- 
bastically. Their managers appeared in the Bourse 
after many months’ absence and noisily distributed 
buying orders for rentes and Ottoman funds, thus 
assisting other departments. Despite the public’s 
irresponsiveness, these banks continued to support 
the market on Saturday. This is thought here to 
justify the belief that the French loan is imminent, 
notwithstanding official denials. 

The Mexican situation is regarded here as 
easier, in spite of the latest gloomy news from the 
United States, which is to the effect that Penn- 
sylvania and Ohio militia are embarking for Mex- 
ico. The principal Mexican securities closed much 
higher than last week. 

Brazilians were depressed and copper shares 
suffered as a result of the increased stocks of that 
metal. Rio Tinto lost 50 francs. Russian petro- 
leum shares were adversely affected by the an- 
nouncement that the Russian Government had de- 
cided to exploit directly State-owned wells. Con- 
sidering the indigo blue tint of railway news from 
New York, the American department was remark- 
ably strong, excepting only Cleveland, Cincinnati, 
Chicago & St. Louis. 

Senator Guerin to-day signed a circular which 
the National Office is distributing to French bond- 
holders of the St. Louis & San Francisco, inviting 
the rejection of Messrs. Speyer & Co.’s proposal 
to pay the May coupons. The circular explains the 
advisability of French bondholders continuing their 
own defensive action, and advises the refusal of 
Speyer’s request for their signatures in blank. 

The discount rate is unchanged. Accommoda- 
tion is liberal. In spite of borrowing this week 
some 80,000,000 francs on six months’ bills, the 
Treasury owes the Bank of France 73,000,000 
francs, while outstanding bills reached the author- 


LONDON DEPRESSED AND NERVOUS 


Continental Demands for Gold and High 

Discount Rate Make Markets Lifeless 

By Cable to The Annalist 

LONDON, May 9.—The end of the week finds 
the City depressed and nervous. There have been 
many rumors lately of credit troubles. Some minor 
difficulties have occurred on the Stock Exchange, 
but reports of still greater embarrassments have 
been circulated, but they have proved to be with- 
out foundation. Elsewhere the situation is one of 





composure. 

The deadlocks in Mexico and in Ulster are 
still exercising an adverse influence, which has 
resulted in lifeless markets and falling prices. 
Much importance is attached to the weak position 
in which the Bank of England finds itself, due te 
the continuous demand for gold for the Continent. 
This has caused a sharp rise in the discount rate, 
to 2%. Money also is far from abundant, and 
to-day bill brokers were obliged to borrow from 
the Bank for their requirements. 

This depression in the money market affects 
particularly Argentine rails, which are further de- 
pressed owing to bad traffic returns. Interna- 
tional securities have declined somewhat on the 
strength of renewed reports of the unsatisfactory 
state of health of the Austrian Emperor. The 
unfavorable money situation has depressed home 
rails and consols, but Kaffirs have held firm. Spec- 
ulation in oil shares has been persistent, but it has 
not reached large proportions. 

The market for Americans has been wholly 
under the influence of the Mexican situation. The 
new Lake Shore notes now command % per cent. 
premium. 

In metals, the English and Scottish Steelmakers’ 
Associations have reduced export prices on plates 
10s. per ton, and the market for copper is as dead 
as that for shares. Much relief will be felt if 
the next Stock Exchange settlement day goes by 
without trouble. Until then, and until there is 
an improvement in the Bank’s position no initiative 
may be expected. 

The effect of the present depression is being 
felt in maritime circles. Proposals for a concerted 
and general laying up of freight vessels are being 
discussed in the shipping trade, but this step is 
keenly opposed in the North. 





VACILLATIONS OF THE BOERSE 


A Week of Uncertainty Ended With Large 
Market Losses 
By Cable to The Annalist 

BERLIN, May 9.—This has been another bad 
week. The fluctuation in prices was considerable, 
but every day indicated a tendency to recover 
initial losses. The net results of the week, how- 
ever, showed a general loss of from 2 to 4 points. 
Toward the close of the week the lack of strength 
in the New York market and the less favorable 
outlook in Mexico became weighty factors. 

Better reports of the American iron trade and 
more hopeful views, attributed to the President of 
the United States Steel Corporation, gave some 
support, but this was lessened by yesterday’s mar- 
ket having to reckon with further reductions of 
German steel prices, and gererally unfavorable 
reviews of the iron trade of the empire. The 
iron news from Belgium also made against 
strength. But to-day, however, rumors were in 
circulation that some German firms were demand- 
ing higher prices for steel bars. Certain manu- 
facturers expressed the view that prices had 
reached bottom. This caused a recovery, although 
to-day’s session opened weak, in sympathy with 
New York. This caused a heavy decline in Cana- 
dian Pacific on the Boerse. 

One of the good features of the last three days 
was the readiness with which Russian arbitrage 
houses absorbed Russian securities that were of- 
fered here. Mexicans advanced until Wednes- 





ized maximum of 600,000,000 francs, 


day, when a weaker tendency set in. This grew 
more pronounced as the news from Mexico became 
more unfavorable. The situation in Albania also 
played a considerable role in depressing the 
market. 

Money continues relatively easy, but rates are 
not showing any inclination to return to the low 
level that prevailed last April. The report of the 
Reichsbank to-day compares favorably with that 
of last year. The outside market is still causing 
apprehension. Paris exchange is unusually high, 
and London exchange is rising in sympathy. The 


| open market in London also shows an upward 
| tendency. 


The St. Petersburg market, after recovering 
earlier in the week, closed extremely low, and 
Vienna’s market also was falling. 





The Effect of French Elections 


Special Correspondence of The Annalist 

PARIS, May 1.—Out of a total of 600-odd ex- 
ecutives of the new Chamber 359 were definitely 
elected last Sunday. May 3 250 seats will be bal- 
loted for. That does not prevent, however, an ap- 
proximate calculation of the way in which the three 
principal points of the platform have been decided 
by the nation. The members returned are: 


——-For - -——Against-— 
3 > o s = no 
= ww § = wv &f 
.: £ = & & = 
= = - - | = 7 
@ ° o t S > 
: 4 © p-4 
Ist—Three-ycar mili- 
tary service......... 210 132 142 131 ’ 10) 
2d—Fiscal inquiry into 
declarations made 
by ratepayers for 
taxation purposes...154 129 263 208 122 30 
3d—Reform of the 
present election 
system ..... eecccaae lw 386 115 91 206 


From the Bourse’s standpoint, the most danger- 
ous members have been returned. Luckily, the civic 
ardor of our legislators increases in an inverse pro- 
portion to the duration of their term of office. 
With four clear years ahead of them they may 
leave the Bourse alone and disport themselves by 
changing over the Government a few times so that 
every party in turn may get a bite at the fleshpots. 

What is rather perplexing is the increased 
power of the Socialist Party, which gains some 
thirty seats, bringing its strength to about 100 
members. As it is, France is far too lavish in her 
expenditure for the Socialists’ charges. This party 
already has the apportionment of some 234,000,000 
francs annually. That is about 6 francs per capita, 
as against the 65,000,000 francs paid by Germany 
under the same head, which, in her case, works out 
at merely 1 frane for every subject. 

If 100 out of 500 is not much, it must be reck- 
oned that the Socialists’ discipline is exemplary as 
a rule. One hundred compact votes opportunely 
used can work wonders. 





Worries of the Bourse 
Special Correspondence of The Annalist 

PARIS, April 30.—Last week it seemed as if 
Mexican securities had shrunk as much as they 
could. “ Wolf” had been cried so often about your 
intervention in that country that all who had any 
intention of selling out had done so. With nothing 
more to be sold, we thought that whatever might 
happen Mexicans would resist the shock. Again 
the Bourse’s judgment was all wrong. 

In the event of your Mexican campaign lasting 
—as seems very probable—over the Fall, the 
French economists say that an international credit 
famine may be feared. You will be needing all your 
money and your credit abroad, and Europe, fearing 
complications which are always possible when peo- 
ple are fighting, may decide to hold on to its own 
resources. As it is, the price of gold has already 
reached a record in London, owing to competition 
among the European banks of issue. Yesterday 
the rumor spread that the United States Govern- 
ment would prohibit the export of gold to Europe, 
and your war has only begun! 

This war puts out of joint all French interest 
in Yankee rails. What chances are there now of 
seeing your railroad tariffs brought to a level that 
satisfies the stockholders? Your rulers will have 
More serious matters to tackle. Moreover, war 
expenditures must entail new taxation, and, nat- 
urally, the easiest to hit will be the first taxed. 
With all your State and interstate regulations of 
railroads, the transportation companies must be the 





obvious target. 





New York, Monday, May 11, 1914 
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A French Analysis 
of the Rubber Crisis 


The Manager of a Plantation in the Congo 
Tells Why the Price of the Crude Prod- 
uct Has Declined 

Special Correspondence of The Annalist 
PARIS, May 1.—Few phenomena have caused 
as much discussion as the rubber crisis, which may 
be said to still exist. Every explanation of it 
thus far given has contained a strong element of 
bias, optimistic or otherwise, according to its ori- 
gin. Here is one that is offered by the General 

Manager of a plantation company which owns very 

extensive concessions in that part of French Congo 

which passed lately under German rule: 

‘A glance at the following list of prices ruling 
at various times for the chief commercial qualities 
will show how deep the depression has been: 


Francs per Kilo.— 
Plan- Best 






Para. tation. Congo. 
Dimi. th: BO oo iicccccacse 24.00 34.39 25.50 
Average, 1904 to 1913........0..206. 15.79 16.00 12.50 
Average January, 1018........cces. 12.50 12.50 11.50 
Average Telex. WIB. ... 066 scccsecese 10.50 7.50 6.25 
Average September, 191%........¢¢. 9.20 5.50 4.75 
Latest prices ... ; coos 688.00 8.00 6.50 


“ The genera! belief is that such a great decline 
was due to overproduction. The great demand for 
rubber, which up to 1910 was the produce of the 
virgin forests of Africa and South America, was 
stimulated by the planting of “ Heveas” through- 
out the Far East. The success of the first of these 
to enter the field was remarkable. Then came a 
multitude of rubber companies. If all had fulfilled 
their promoters’ expectations we now would be con- 
fronted with an amazing overproduction. Most 
authors who have dealt with this subject of late 
agree that an overproduction was really felt last 
year, but that a greater is still to come. 

“In opposition to this pessimistic view, a less 
drastic explanation has been put forward. The 
demand for rubber has been slack, especially in 
America, but those in contro! of plantation rubber, 
it is said, have fostered the decline in prices so as 
to tire out the small Brazilian producers and obtain 
a strong footing with the buyers. 

“To get at the truth of the matter it would be 
necessary to have absolutely accurate statistics, 
which, unfortunately, are not available. In fact, 
three equally reliable authorities give the 1913 
output as being 115,000, 113,000, and 105,000 tons. 
Estimates of consumption vary between 112,000 
and 118,000 tons. Taking all these figures as 
mere approximations, one may still say that over- 
production did not occur. Neither can it be argued 
that the cheapness of the staple encouraged manu- 
facturers’ demands, as rubber is hardly a necessity, 
and its uses are strictly specialized. Moreover, the 
consumer of the manufactured article has felt 
very slightly indeed the great reduction in the price 
of the staple. The profits merely went out of the 
growers’ into the manufacturers’ pockets. The 
crisis, therefore, appears due to impressions pecu- 
liar to the rubber world alone, and not to a real 
disturbance of equilibrium between production and 
consumption. 

“The behavior of the staple market during the 
last four months tends to confirm this opinion. A 
considerable rise is noticeable—even if the higher 
levels have not been firmly maintained, and a sig- 
nificant margin has established itself between 
prompt delivery and futures which kept absolutely 
level during the whole of last year. It is evident 
that manufacturers have run out of stock, and they 
are prepared to pay well for their immediate needs, 
but, owing to the prevailing pessimism as to future 
prospects, they shun all buying engagements for 
distant dates. 

“Qn the approach of each of the fortnightly 
London sales last Winter unfavorable rumors were 
circulated; but the auctions took place under nor- 
mal conditions and the tonnage offered was taken, 
generally at increased prices. This is hardly a 
symptom of a sick market, but more an indication 
of a violent struggle between two antagonistic in- 
terests—growers and manufacturers. 

“The bears’ argument is ever the same—a 
threatening oversupply from the plantations of the 
Far East. Can this be reasonably upheld? 

“Three years ago the following estimate of 
output of all existing and prospective plantations 
in Asia, up to 1919, was made: 


Malay India and 

States. Ceylon. Birmania. Sundries. Total. 
BIB wood 21,200 6,000 1,000 3,000 31,800 
WDIB owen sos 36,000 10,000 1,700 6,850 ° 54,550 
1914........ _ 43,000 ° 15,000 4,600 21,650 84,250 
1916 .o.2 cece 6,000 §=25,000 8,500 34,800 ~ 300 
.. SS 80,000 §=30,000 12,500 51,050 173,550 
1917. .,4+0.- . 97500 . 35,000 15,000 66,300 213" 800 
1918 113,750 40,000 17,500 86,000 257,250 
IBRD. nccp ces 130,000 45,000 21,000 106,450 .302,450 


“To reach such an increase a great outlay of 
ew capital would be needed, such an outlay as 








would be justified only by the continuance of the 
high prices of 1910. Already, for the first two 
years since the issue of the above estimate, we are 
11 per cent. and 17 per cent., respectively, below 
its figures. Starting from such premises, 1914 
will show a decrease of between 20 and 25 per 
cent. The result of the first quarter tends to con- 
firm this supposition. 

“ There is another promising factor—wild rub- 
ber, which last year supplied half the world’s pro- 
duction, shows already a considerable shrinkage, 
due to unremunerative prices. For 1914 an out- 
put of 36,000 tons is ali that can be expected from 
Brazil. As for Africa, caught by a crisis just 
when large tracts of land were being rescued from 
the concession regime and given up to free ex- 
ploitation, its output must suffer for some time 
from the reorganization which the new system will 
entail. From 10,000 to 15,000 tons is all that can 
reasonably be expected from such _ secondary 
sources. The world’s output for 1914 is thus re- 
duced to between 110,000 and 120,000 tons. Why 
should not this total be absorbed easily when in 
the bad year of 1913 some 110,000 tons were 
consumed? 

“The present rubber crisis has had some good 
effects. It has eliminated some of the weakest 
competitors and has compelled the others to em- 
ploy more economical methods of working. It 
would be absurd to attempt to predict future prices 
below 5 francs per kilo. Very few plantations 
could clear expenses at that. Most probably the 
permanent level that will be reached and main- 
tained will be about 8 francs for standard planta- 
tion crepe. Any new factor, such as some new 
application of rubber, a shortage of hands, the ex- 
haustion of trees, or their being attacked by some 
disease which, sooner or later, is the fate of all 
agricultural products, would again break the equi- 
librium and, with no available stocks in hand, 
prices would soar to foolish and even dangerous 
heights.” 

After subtracting from the above statement all 
that may savor of partisan spirit, it must be ad- 
mitted that there is a good deal of sound sense 
in it. 





Amsterdam Needs an American Bank 
Special Correspondence of The Annalist 

AMSTERDAM, April 30.—The following report 
was sent by the American Vice Consul, D. P. de 
Young of this city, to Washington: 

“ Without disparagement to the banks or bank- 
ing methods of Amsterdam, there is undoubtedly 
a fine opening in this city for an American bank, 
either independent of or connected with one of the 
large banks of New York. The institution should, 
however, be owned and managed by Americans 
and conducted along the up-to-date business meth- 
ods which banks in the United States observe. 

“ Although a survey of the banking conditions 
here might indicate that the banking business in 
this city is well looked after, there is still reason 
to believe that a characteristically American bank 
would find this a profitable field. The millions of 
dollars of commercial business annually transacted 
between Holland and the United States, much of 
which would naturally flow to an American bank 
if started here; the tremendous issues of American 
securities sold and held in the Netherlands, and 
the payment of dividend and interest coupons in- 
cident thereto, and the millions of dollars of Amer- 
ican farm mortgages held by the Hollanders, all 
indicate clearly that an American bank with a large 
capital, located in this city, would do well.” 


The Woman’s Bank in Berlin 

The Woman’s Bank of Berlin, or, according to its 
German style, the Frauenbank, is a limited liability 
company, which was organized a few years ago as the 
Independent Women's Banking Association. Later the 
present name was adopted, and the concern was regis- 
tered as an ordinary liability company. Thus far the 
institution has not taken a place among the large finan- 
cial organizations of Germany, although it appears to 
be doing a successful and growing business. It does a 
general banking business, and in addition furnishes 
advice in regard to estates, taxes, and the renting of 
property. Legal advice of all kinds is furnished free otf 
charge, stockholders are represented before the German 
authorities, and the bank’s own notary prepares the 
various legal papers which may be required by mem- 
bers. More than a year ago the Frauenbank had over 
1,000 members, and it is understood that this number 
has increased substantially since that time. The shares 
have a nominal value of 100 marks, (23.80,) and in 1v1z 
paid a dividend of 5 per cent. The liability of each 
shareholders is for 200 marks per share, in addition to 
the cost of the share itself. Membership is limited to 
women. In the Banking Department interest. on depos- 
its is paid as follows: On open accounts, with daily 
notice, 3% per cent.; with four weeks’ notice, 3%, per 
cent.; with three months’ notice, “4 per’ cent.; with six 
months’ notice, 4% per cent.;, with one. year’s notice,. od. 
per cent. At the close of the business year, Dec. 31, 
1912, the total assets réported amounted to $61,089°aha 
the liabilities included deposits to the total amount of 
$24,169. Of the total deposits $19,478 was subject to one 
yéar’s notice and paid 5 per cent. interest.—Consul Gen- 
eral Robert P. Skinner, Berlim, Germany. 
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Political Perplex ities 
Disturb London Calm 


The City Is Awaiting with Conservative 
Optimism a Return to Normal Condi- 
tions at Home and Abroad 





Special Correspond a 

LONDON, May 1 We have I a 
bad fortnight. On every 
thick with anxieties. Pric { @ 
have been one or two uw! r i t 
failures on the Stock I l 
be relieved if there are no 1 
politics ar 

In the 
of mind 
Those who have investment tl 3 
welcome the prospect of nm 
which it give th: 
things, reluctant to |} n und 


campaign. Our investor 
tion. They have mad 








tive intervention by the United S : y lies 
the best hope for our railwa ! lls 
there. Meanwhile, e\ line wn, 
every well is in danger from i and 
every railway is in the hands of 

In the second place ther rhe 
situation there is in chronic « on 
is fomenting an outbreak, | t will 
bring the Government d l 
standing upon its dignity as the gua f the 
law, and it refuses to take the only « ve step 
toward compromise. Between the t 
ing toward strife; and strife of that vhat 
no business man can contemplate wit t ter- 
nation. No man can tell ¢ ), or 
what bad effect it may -n e ¢ rn 
relations. 

Thirdly, there has been an or I rward 
movement in the centralization of the labor unions. 
Representatives of the miners, railwaymen, and 
transport workers have met and agreed that it is 
desirable that these three great organiza with 
over 1,300,000 members, should join together for 
concerted action in the matter of general strikes. 
What could stand against a well organized move- 
ment of that sort? By their new doctrine that the 


army is entitled to exercise its judgment in inter- 
vening in civil disputes, conservatives truck 
from the hands of the Baaantion the o1 
capable of overcoming such a combination. They 
have taught also to labor by their action in Ulster, 
that it is legitimate to take up arms against the 
law. There is food for anxious thought in that 
resolution of the three great unions 


weapon 





Next, we have been troubled to extent 
by the ill-health of the Austrian Emperor. That 
affects us rather indirectly, through ontinen- 
tal bourses, but affect us it does A sovereign who 
in his youth was the would-be annihilator of na- 
tionalities, the executioner of gallant aders in 
the fight for freedom, and the huntsman who set 
loose the Russian war dogs upon his subjects, has 
in his old age become the prop and mainstay of 
peace and constitutionalism in eastern Europe. 
Now that his health is fortunately bett may 
remind ourselves that such scares are storical 
survivals of a day long past, when the existence 
of the Austrian Empire depended on his life. It 
does so no longer. German, Magyar, and Czech 


are now bound together by a stronger f 





ousy and fear of the growing power of th 
States. Out of habit, however, the bourses of 
Europe still feel it due to themselves to be de- 


pressed when the Emperor has a cold. But, in 


fact, there is no reason now to expe that any 
great political changes or anxieties will follow an 
event inevitable in the course of nature Franz 
Josef has established a system whi vive 
him. 

Such are the subjects with which all our 
thoughts have been occupied. Now that Huerta 
has accepted mediation, that the Government has 
made fresh overtures for peace to Ulster, and that 
the Emperor is better, we seem to be he worst 
of this purely political depression. 

The state of affairs which I have ibed has 

eo One 


had a marked effect upon the mor 





result is that money has been held more tightly in 
the bankers’ hands. No banks have been buying 
bills} and having nobody to whom t I bills, the 
brokers have had to go on raising t ate of dis- 
count. in..order.to avoid getting .mere than they 


Henee the rapid rise in the discount 
rate from below 2 per cent. to 2% per cent 
situation also has been much affected by the keen 
and continuous demand for gold abroad, especially 
in Russia and India. All that arrives here from 
the Cape goes thither and the Bank gets none. 
Spasms of weakness in the French cheque al 
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keep Lombard Street constantly apprehensive that 
Paris may make a descent upon the Bank’s gold 
coin. Until the Bank begins to get gold again, we 
need look for no easier discount rate. At present 
our best hope for more gold seems to be in imports 
from New York or Buenos Aires. Exchanges on 
both centres suggest that a movement of the sort 
is not wholly improbable in the near future. In 
the Argentine the movement of the maize crop, 
which would tend to prevent gold coming, has been 
delayed by wet weather. We are told that the 
Executive would be sorry to see gold leave New 
York as long as the Mexican crisis lasts. But the 
sorrow of the Executive is not likely to prevent, if 
the exchanges allow it. 

The financial affairs of Brazil are being allowed 
to drift; and in their case drift is dangerous, for 
there are rocks ahead. At present the exchange 
on Rio is being fairly well maintained, but only by 
means of the gradual export of gold from the 
Caisse there. Unless something is done to give 
Brazil credit here, in course of time that gold must 
become exhausted, and then with nothing to protect 
it we have to fear a serious break in the exchange 
which would be disastrous to the Brazilian Gov 
ernment, to the commercial community there, and 
to all undertakings which earn their profits in Bra- 
vil and remit them abroad. It is urgently neces 
sary, therefore, that something should be done be- 
fore then to liquidate Brazil’s debts. It is known 
that the failure of negotiations to effect anything 
so far is due to the inertia of the Brazilian Govern- 
ment, which will make no definite move to deal 
with the situation. It is to be hoped that it will 
realize this necessity in time. No prudent finan- 
cier, of course, would advocate the mere granting 
of a large and open loan to Brazil as a remedy for 
her present evils. Unrestricted loans of the sort 
have been the cause of those evils in the past. 
Whatever scheme is adopted for rehabilitating her 
finances must provide for the development of her 
resources, or the fresh money lent will but add 
fuel to the fire of extravagance and maladministra 
tion which is consuming her. 

Bulgaria, we learn, has arranged for a loun of 
250,000,000 francs or 300,000,000 franes from the 
German Discontogesellschaft. Some of the inne 
political aspects of this affair, not generally known, 
are of interest for the light which they shed on 
the difficulties of finance in the Balkan States 
Paris is of course the traditional banker for Bul- 
garia; and the Bulgarian Treasury has actually 
some £2,000,000 to £5,000,000 of bills outstanding 
in the hands of French bankers, as security for 
temporary loans granted during the wars. Nego- 
tiations were in fact completed with these bankers 
for the funding of their bills by a permanent 
loan. But now steps in the Russian Government. 
It is bitterly opposed to the present Bulgarian Min- 
istry; and through its ally, the French Government, 
it manages to close the doors of the French banks 
against them. Repulsed from Paris, after some 
half-hearted negotiations in London, the Bulgarian 
Ministry hies to Berlin; and there it seems to have 
secured better terms than France was going to of- 
fer. It is believed that the German banks have 
asked for none of the stringent guarantees upon 
which the French banks insisted. Several Viennese 
banks ure participating in the loan: so the financial 
sponsors for the Government of King Ferdinand 
will pass from the Threefold Understanding to the 
Threefold Alliance 
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Averages 
In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
the fluctuations of which are shown from 1900 to the 
by years, and also for the first half of 1913 and this year to date, by weeks. 


basis, and so converted into a market price, 


end of 1915 


| Why the Dutch Distrust | 





Our Railroad Finance | 


They Hold Poor Management Responsible 
for So Many Receiverships, and Un- 
sound Reorganization Methods Are a 
Further Aggravation 

Special Correspondence of The Annalist 

AMSTERDAM, April 27.—The American depart- 
ment of our exchange, while eagerly awaiting your 
railroad rate decision, is anxious and uncertain as 
io how its announcement will be received. Recent 
news from the United States has added to our de- 
pression. Even if a liberal increase in your rail- 
road rates is allowed, we are inclined to wonder if 
ts actual and sentimental effects will be far-reach- 
ing enough to lift our market out of its present 


dull and nervous condition. 

The passing of the dividend on the preferred 
shares of the Missouri, Kansas & Texas, and the 
heavy decline in the price of Missouri Pacific have 
made an especially unfavorable impression here. 

The announcement regarding the M., K. & T. 
was entirely unexpected. It was the more surpris- 
ing because we remembered that a few years ago, 
when earnings were bad, dividend payments were 
maintained. Therefore we could hardly assume that, 
after a year of splendid earnings and the accumu- 
lation of a big surplus, a dividend would be passed, 
especially as ample for a whole year’s dividends on 
the preferred stock had been earned during the 
first half of the fiscal year. Holders of M., K. & T. 
securities asked each other the meaning of such 
an action. Was it a play to the gallery? Was it 
a demonstration against the Interstate Commerce 
Commission in order to impress that body with the 
deciding the railroad rate matter 
speedily and favorably? Was the passing of the 
dividend only a temporary matter, or did it mean 
that the company’s condition was really critical, 
and that the continuance of dividends would con- 
flict with sound management? 

lhe fall in Missouri Pacifie shares aroused the 
feur that that company might become a new addi- 
tion to the series of disappointments that we have 
experienced of late years in connection with the 
various Gould lines. Following the catastrophes 
of the Wabash-Pittsburgh Terminal, the Wheeling 
& Lake Erie, and the Wabash Railroads, in which 
our people lost large sums, we had the recent de- 
cline in the securities of the Denver & Rio Grande 
and in the bonds of the Western Pacific. Now 
comes the fall in Missouri Pacific, accompanied by 
heavy selling, which is reported to be by insiders. 
We cannot help feeling that this indicates that the 
Missouri Pacific may not escape the fate of the 
other Gould lines. 

It is evident to us that there must be some 
fundamental faults in the management of the 
Gould system, else one after another of the roads 
would not have fallen into difficulties, In the case 
of the Missouri Pacific, forming as it does the 
backbone of the Gould lines, it has been expected— 
and to a certain extent it is still expected—that 
this company might pull through. We have been 
the more hopeful of this, as on various occasions 
rumors have reached us that the extension of the 
notes falling due June 1 next had been assured. 
Now it appears that the extension of these notes is 
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problematical, ‘and, if it is not secured, that a re- 
ceivership of the company may be considered im- 
minent. 

It is thought here that the difficulties which 
the Missouri Pacific is experiencing in regard to 
finding its requirements may be considered as a 
sort of demonstration on the part of the banking 
interests against the domination of the Goulds in 
the company’s affairs. It is hardly to be assumed 
that a railroad of the importance of the Missouri 
Pacific should be unable to find a group willing to 
assist it financially, unless the sympathies of finan- 
ciers had been alienated by the manner in which 
the affairs of the road had been conducted. 

In any case the financial inability of the 
management of the Gould roads has become ap- 
parent, not only in this history of the Missouri 
Pacific and the other companies that have default- 
ed, but also in the sluggish way in which these 
companies are being reconstructed. About six years 
have passed since the Wabash Terminal got into 
difficulties, and there is no reorganization as yet. 
According to reports, it is only in the last eight 
months that more attention has been paid to the de- 
velopment of the business of this company. This 
has resulted in an increase of 16 per cent. in the 
earnings for the first eight months of the fiscal 
year, as compared with the same period the pre- 
ceding year, and of 41.6 per cent. compared with 
the figures of two years ago; also the net earnings 
have risen not less than 103 per cent. 

Notwithstanding important 
however, the receipts of the Terminal Railways, in- 
cluding the West Side Belt Railway, have been only 
sufficient for the payment of interest on the re- 
ceiver’s certificates and to meet some other fixed 
charges. Nothing is left for interest on the first 
and second mortgage bonds. The present quota- 
tions for these bonds—-the former of which were 
bought here as a safe investment and the latter as 
a fair speculative one—indicate the impression 
umong holders that in the case of an eventual re- 
organization neither of these bonds would prove 
to have any value of importance. 


these increases, 


In connection with the many American com- 
panies now in the hands of receivers, criticism has 
been made here that of late years there has been 
a tendency in your country to unsound reorganiza- 
tion methods. The Southern Iron and Steel Company, 
for instance, has been reorganized twice in the 
course of five years, at the cost of large sacrifices 
on the part of numerous share and bond holders 
here. Recent news gives us reason for further 
uneasiness. According to the latest reports the 
Gulf States Steel Company (the name of the re- 
organized concern) has closed down one of its fur- 
naces owing to the low price of steel in the Phila- 
delphia district not affording a sufficient profit. 
This is attributed to Belgian and German competi- 
tion through the new tariff. Inasmuch as your 
tariff was being revised at the time of this com- 
pany’s reorganization, not taking the probable con- 
sequences of the tariff into account then, seems 
to us to indicate a lack of business foresight. 

A similar deficiency of conservatism is evident 
in the Frisco reorganization. According to the 
latest news the company has asked permission to 
issue receivers’ certificates amounting to $1,750,- 
600 in order to meet the interest on the 5 per cent. 
general lien bonds. If it were possible to pay this 
interest out of the receipts of the company, of 
course there would be no reason for comment. To 
berrow money, however, in order to pay interest, 
is not considered here as a sign of conservative 
management on the part of the receivers. It gives 
rise to the fear that the same tendency wil! mani- 
fest itself in the plan of reorganization. 

The somewhat loose manner in which many 
businesses in your country have been conducted in 
recent years, is, in the opinion of people here, an 
indication of business methods that conflict with 
the sound principles which, in the long run, are 
necessary to the benefit of all concerned. 





British Foreign Trade in April 

The value of the United Kingdom’s imports de- 
creased £1,332,474 for the month of April, and 
exports for the same period decreased £3,106,589 in 
value, according to the monthly report of the 
British Board of Trade. The subjoined table 
shows the trade of the United Kingdom last month 
compared with April, 1915: 


1914. 1913. 
Pr eee £61,624,000 £62,956,474 
Exports ee 9,946,000 43,052,589 
Excess of imports... £21,678,000 £19,903,885 


From Jan. 1 to April 30 
DENG. 5 c4acedee sau £258,618, 600 
Exports ..........-.. 178,582,623 


£259,235,212 
170,360,978 





Excess of imports... £85,086,067 £88,874,234 
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Barometrics 


HOUGH signs of improvement are apparent in some lines, the 

barometric statistics, considered as a whole, reflect a continued 
slacking of business in recent weeks. Commodity prices are tending 
lower. The production of pig iron in April was very much smaller 
than it was in the same month last year. That is also true of the 
unfilled tonnage of the Steel Corporation on May 1, as well as the 
month’s consumption of copper. Production of the latter metal, 
however, increased substantially. Daily pig iron capacity at the end 
of the month was about 23 per cent. less than on the corresponding 
date a year ago. Dullness of the real estate market and building 
trades is shown in the permit figures. There was another increase 
in the number of idle freight cars, now far above the number at 
this time in the last few years. Liabilities in commercial failures 
were abnormally large in April. 


THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 
May 9..........138.69 1913..........139.98 
May 2..........139.04 1912. .........143.25 
BR. BB. c0sccce. AGRE WIL. ....0000.-1e1.08 








Apr, 18..........140.06 WOW... 00005. 
Bge. Bh. ssccsss. MBB ISDE... .rccere DM 
See 4.2.5.5... a 1880. ........- 100.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
fn the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


seeeaeaea 1913 
Feb Mar Apr M. Jul A 














POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 


————— April. Four Months. 








1914. ae 1914. 1913. 
Tons of pig iron........ 2,269,955 2,752,76 8,391,546 10,897,992 
Pounds of copper....... 151,500,531 samme 550,883,794 546,013,757 


American Copper Consumed 











—— April. Four Months. 

1914. 1913. 1914. 1913. 
At home, pounds........ 63,427,633 78,158,837 228,823,594 279,630,830 
Fxported, pounds ....... 82,345,216 85,894,727 343,762,066 296,146,401 
Total, pounds ...... 145,772,849 164,053,564 572,585,660 575,777,231 

Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date.— 
Week. in 1913. This Year. Last Year. 
Cotton, “into sight,” bales. . 100,015 95,007 13,811,077 13,134,908 
American mill takings...... 73,795 58,223 5,012,361 4,834,261 
World’s takings of American 

eer eee ee ers 234,216 241,025 11,752,842 11,466,847 


The Metal Barometer 


——End of April. End of March. 











1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons. 71,095 » 92,479 75,911 89,915 
U. S. Steel’s orders, tons..... 4,277,068» 6,978,7624 4,653,825 7,468,956 


138,164,201 173,705,908 123,140,519 203,258,998 


Building Permits 
—— April, 118 Cities -————— 


World’s copper stocks, Ibs... 


March, 136 Cities. 






































1914. 1913. 1914. 1913. 
$70,579,250 $85,157,863 $82,597,324 $78,375,907 
Migration 

—_—— March Nine Months.—-— 
1914. 1913. 1913-14. 1912-13. 
Inbound (alien only)........ 92,621 96,958 919,071 747,988 
Outbound (alien only)....... 13,500 15,044 218,580 247,798 
ES EOE OCC LOTT -f 79, 12 21 +81, 914 +700,491 +500,190 
OUR ‘FOREIGN TRADE 
March. Nine Months. 
1914. 1913. 1913-14. 1912-13. 
Exports .....cc2ees $187,314,170 $183,446,790 $1,882,929,649 $1,881,043,972 
Imports ........ ++. 181,930,039 155,445,498 1,399,619,548  1,401,844,183 





Excess of exports... $5,384,131 $28,001,292 $483,310,101 $379,199,789 
Exports and Imports at New York 
———-Exports. Imports.———_——_ 
1914. 1913. 1914, 1913. 
‘Week ended May 2.. $16,554,488 $17,254,672 $20,475,626 $18,194,211 
Eighteen weeks ....$354,416,824 $345,513,737 $347,551,609 $341,382,111 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C The year to date. P.C, 


1914....... $3,171,306,697 + 1.5 $3,405,793,260 — 2.4 $64,208,523,036 — 0.5 








2.4 
1913....... 3,125,478,763 — 9.0  3,491,016,871— 6.8  64,498,628,401 + 1.3 
1912....... 3,433,079,288 +16.2 3,745,380,218 + 8.8 53,649,704,189 + 8.1 
OTS 2,955,481,357 — 5.8 3,443, 410, 001— 7.4 58,857,313,881 — 2.4 
a - 8,132,824,016 — 3. 3,717, 384, 589 + 9.2 60,277,505, R02 + 3.2 
be See 8,241,629,116 +-25.4 3,403,729,850 +34.0 = 392,123,996 + 29.4 
eee +. 2,577,589,940 — 8.2 2,534, 059,565 — 9. + 5,123,053,910 —22.7 
i: Se 2,808,517,421 — 4.0 2,786,974,640 — 5 563s 90,103,290 — 4.2 
Gross Railroad Earnings 

*Fourth Week Third Week tAl tJuly 1 

: in April. in April. Marcl to Apr. 1. 
This year ......... $9,726,488 $7,721,626 $137,200,597 $1,452,620,437 
Same last year..... 10,755,163 8,042,740 136,925,582  1,478,925,070 
Gain or loss... —$1,028,675 —$321,114 + $5 215 5015 — $26,304,633 


“4 —9.6% —4.0% +-0.29 —1.8% 
24 roads. +80 roads. +41 roads. 
The Car Supply 








May 1, Apr. 15, May 1, Apr. 25, May1, Mayl, May2 May & 
1914, 1914. 1913. 1912. 1911, 1910 1909 1908, 
Net surplus of all 
freight cars. .228,879 212,869 39,799 138,881 187,278 122,593 284,292 404,375 
FINANCE 


Year Same Period, 
Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares... nit emo un aha 81,399,628 33,240,510 
: igh 68.95 High68.56 High73.30 High 79.10 
Av. price of 50 stocks... | Figp ends High 65.56 High 73.30 High 7.10 
Sales of bonds, per value.$10,792,500 $10,281,000 $289,527,000 $212,664,500 
e 


Average net yi of ten 

savings bank bonds. . 4.20% 4.215% 4.229% 4.2426% 
New security issues...... . $16,972,890 $4,983,000 $696,404,190 $825,961.347 
 ) Te pT re 120,168,887 111,286,000 








THE CREDIT POSITION 


Cost of Money 
Last Previous Since Jan.1 —Same Week.- 


Week. Week. High. Low. 1913 1912. 

Call loans in New York..1%@2 1%@2 10 1% 2 @3 2%@3 
Time loans in New York, 5 

(60-90 days) ........ 2% @3 2% @3% 4% 21% 3%@4 3 @3% 
Commercial discounts: 

a re 3% @4 3% @4 5% 3% 5 @5% 3%@4% 

CHICO ..... 00 ames 5 5 @5% 7 5 6% D5 Ye 

Philadelphia ..,......3%@4% 3%@4% 6% 3% 5 @5% 4 @4% 

Boston ...... ceeeee+ 34 @4% 3%@4% 6 34% 5 @5% 3%@4% 

St. Louis ..... eer. 4% 6% 4% 5%4@6 ( 

Minneapolis ..........6 6 7 6 f f 

New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 











Loans. Deposits. Cas! Reserve, 
ee err eee + +$2,117,946,000 $2,034,178,000 $502,989,000 24.72% 
Week before ....... eoce 2,127,225,000 2,040,483,000 501,145,000 2 4.55 A 
Same week, 1913....... 1,929,566,000  1,769,968,000 415,932,000 23.49% 
This year’s high. . eesecs 2,133,943,000 2,044,187,000 502,989,000 25.08% 
on week ended. ... a Apr. 25 Apr. 25 May 9 — o4 
This year’s low......... 1,874,614,000  1,717,649,000 398,820,000 23.22% 
on week ended........ an. 3 Jan. 3 Jan. 3 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 
Mar. 4, Jan.13, Apr. 4, Apr.18, Mar Ma Apr. 28, May 14, 
1914. «1914. 1913. 1912 1911 191 1908 
Loans and discounts. . ao $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
RE CREE E re 68 Lr 888 931 808 R34 878 861 
P. c. of cash to loans.. is2 2 159 144 15.8 14.5 15.4 17.7 19.0 
Specie Movement at the Port of New York 
E cess of 
Week ended May 2: Imports. Exports Exports. 
a hl AE PIT ID CORE Or $15,888 $815,162 $799,274 
GE pacwieaak saben cena esees 76,495 10,000 *66,495 
ka ia bn nidincletemem-ats.0 $92,383 $825,162 $732,779 
Eighteen weeks: 
BD cae eke si kacmen ea Rede eee:s $3,762,619 $13,890,312 $10,127,693 
NE tania. o snes Cae oe Ere re 7,419,798 21,190,047 13,770,249 
OE eT ree Pee $11,182,417 $35,080,359 $23,897,942 
*Excess of Imports. 
The Week’s Commercial Failures 
Week Week Week Er led 
Ended May 7. Ended Apr. 30. May 1, 13. 
To- Over To- Over To- Over 
tal. $5, 000. tal. $5,000. tal $5,000. 
rere se eoetwan dese 131 59 119 48 ) 10 
IES ere oee-hacacie Gee 19 65 15 8 20 
WOME. bs. ceaties icmdadedeus ee 22 79 38 27 
Pacific ...... sessiedeccse 40 16 45 15 { 15 
United States ......0.....324 116 308 116 274 102 
CORE Secas cs errr orem: 16 53 20 29 11 
Failures by Months 
April. Four Months — 
1914. 1913. 1914. 1913 1912. 
Number ...... 1,336 » 1,314 6,162 5.772 "6,107 
Liabilities - 549,144 $18,445,555 $57,049,714 $55,085,664 $45,252,667 
WEEK’S PRICES OF BASIC COMMODT TIES S 
Range since price of 
Current Jan. 1. P t years 
j Price, High: Low. s'ce J 1.: 19 1912, 
Copper: ‘Lake per pound.......¢..5..45 .1450 -15125 1450 4812 16125 7 
Cotton: Spot, middling upland, per lb... .1300 -1375 .1230 13025 131 1147 
Hemlock : Base price per 1,000 feet. - 24.50 24.50 24.50 24.50 28.75 21.65 
Hides: Packer No. 1, Native, per pound. -185 -185 .1750 is 18125 175 
Hetroleum: Crude, per, DDBI.5.4......-2+. 2.00 2.50 2.00 2.25 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.02 15.94 
Rubber: Up-river, fine, per pound...... 74 .78 za * TDD ’ 1.13 
Silk: Raw, Italian, Classical, per pound. 4.60 4.70 4.45 4.575 4.4 3. 847 
Steel billets at Pittsburgh, per ton...... 20.00 21.00 20.00 20.50 24,25 22.38 
Wool: Ohio X, per pound............+005 25 25 23 24 27 28 
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Money and Banking 


ATES for money and exchange showed no particular variation. 

The average cash holdings of the New York banking institu- 
tions which are members of the Clearing House Association were 
the largest so far this year, the trend at the end of the week being 
in the direction of a still further increase. 


—_—SS———— 











Bank Clearings 





For the week ended Saturday noon. Reported by telegraph to The Annalist. 



























Year's 
Central Nineteenth Weel -Nineteen Weeks.-— Change. 
Reserve Cities: 1914. 191 3. 1914. 1913. P. C 
New York i t 5 Py C i 36, 852,50) 067 — 1.2 
} ro aD 2 3. i 5,949, 584,516 4.5 
s Louis 75,006,542 78,091 005 1,543,400, 782 1,514,047 ,024 1.4 
Total 3 evr cities. $2,144, 151,498 $2,004,291, 606 $44,149, 270,825 $44,316, 156,407 O.4 
Reserve cities: 
Raltimore .. $36,212,600 $36,316,557 $686,088 992 $760,155,119 9.7 
Boston eS RE 142,441,186 160,092, 890 5,050,470, 195 3,256,405, 606 — 5.5 
“incinnati ...... ; 338,955 + 3.0 
Cleveland + 4.9 
Denver .. eee 8.7 
NOE cinadnvae ‘ 15.2 
Kan, City, Mo 1,008, 402 007 1,035,328,343 — 2.9 
Los Angeles 455,540,849 478,614,849 4.8 
Louisville 283,422,810 284,697,865 0.4 
Minneapolis .... ‘ 450,044,795 418,174,082 + 7.6 
New Orleans .. 16,951,593 16,071,508 j } 361,776,769 + 3.7 
NS aan ok « 17,695,012 17,320,582 324,744,716 2.7 
Philadelphia oe 165,711,998 3,160,012,355 1.8 
Pittsburgh ..... 53,610,045 906. 41,077 1,112,541, 692 —10.4 
San Francisco... 49,545,569 915,502,286 927,952,594 — 13 
Seattle ‘ 12,885,413 231 ‘OW: 5 MT 225,547,149 + 2.4 
Tot. Wi res.cities. $677,120, 164 $705,646, 577 $13,572, 772,447 $15,912,535,206 — 2.4 
nities a cctiennianeemnemeinnentin inennignemnemeena — 
Grand total.... .$2,821,257 G02 $2,799, 938,243 $57, 722,045,272 $58,228,671,615 — 0.9 


RECAPITULATION 

The nineteenth week of this year compares with the nineteenth week of last year 
as follows 

Three central reserve cities 


. Increase $49,839,832 or 2.4% 


Sixteen reserve cities............ceeeee eT ++ +«.+.Decrease 28,520,413 or 4.0% 
Total nineteen cities, representing 89% of all reported 

clearings . F a= ae Hitenenwns Increase 21,319,419 or 0.8% 

The elapsed nineteen weeks of this year compare with the corresponding nineteen 

weeks of last year as follows: 
Three central reserve cities........... éecsacbaceee Decrease $166,865,582 or 0.4% 
Sixteen reserve cities............... seeceeeeeess Decrease 339,762,759 or 2.4% 
Total nineteen cities, representing 89°; 6 ‘of all reported 

SUS 6.00p b0n0 ek cunninecdanstasasckenesaersass ..Decrease 606,628,341 or 0.9% 








EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 
1914. 1913. 1912. 
DID centuntedeaweee ws cooce £385,941,519 £36,875,642 £39,688,165 
EP Eee Pee eee seceee 25,583,000 26,429,747 29,212,035 
Notes reserve .......... ececee 23,894,000 24,929,575 27,762,185 
Reserve to liability....... ewer 4414 % 49% % 51% % 
Eh «eee 28,808,000 28,895,895 28,926,130 
Public deposits ......... sseeee 18,387,000 14,189,282 17,300,777 
Other Gepesits ...cccccsce esses 39,402,000 38,762,834 39,754,685 
Government securities ......... 11,046,000 12,879,075 14,155,013 
Other securities .......... -++. 98,835,000 31,462,418 31,494,687 
Discount rate ............00cee 3% 414% 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
ree bn aodtimin dion . ..5,660,848,000 — 250,000 3,232,700,000 
ae nae hale baa eatin 634,609,000 602,500,000 813,900,000 
ee 5,895,276,000 5,665,613,805 5,257,456,625 
General deposits .............. 688,438,000 613,997,474 629,988,057 
Bills discounted .......... «eee» 944,286,000 1,676,300,113 1,162,677,131 
Treasury deposits ............. 126,826 000 219,623,392 184,070,457 
Advances ...... hentieet sa cee, 9! 23 000 740,128,614 666,508,750 
PPOMOOUNE TORE occ ccivccetcccwcs 3% % 4% 314% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver............. .. .1,659,035,000 1,263,680,000 1,230,400,000 
Loans and discounts..... .1,097,352,000 1,321,400,000 1,156,420,000 
REEL ns cedaueu<occusaa "2/006, 440 ‘000 1,975,180,000 1,705,320,000 
ONUNE SOAE oncckcscicicacess % 6% 5% 
BANK OF ee 
Week Ended April 25, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
ere TCT T TPT Tee TTT ee 162,548,900 144,862,719 
MOE srneemnds si paeinkeewnee 8,933,511 8,989,177 12,064,927 
Bills discounted ......... eseee 90,343,639 87,196,082 83,095,104 
RGVARCOS ceccesovcsccs escccee 72,375,888 66,312,766 73,358,342 
Circulation ...ccccccssccceccee 920,080,88 315,465,870 303,045,735 
NE EEE re: ane 4,722.908 4,004,154 2,948,601 
PROUT POEG ak os ccc ccns neta 34% 4% 4% 
————— — —————— > 





COURSE OF FOREIGN. SECU RITIES 
Range for 1914 


to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
Argentine 58 .......... eee 98 95 99% 95 
British Consols ......... soscoee TEs. ea 71 7-16 75% 71 1-16 
“binese Railway 5s..... 89 90 88 92 85 
“rench Rentes, 3 per ce nts. . «+. 86.92% 88.47% 85.12% 89.90 83.35 
German Imperial 3s............ 76% 78 75 77% 72% 
Japanese 4%s .......... nee 90% 86 9036 83% 
Republic of Cuba 5s...........100 100% 99 102% 99% 
Russian 4s, Series 2...... jaseoe* Gee 89% 86 91% 87 
United States of Mexico 5s..... 79 85 7 951 87% 


Clearing House Institutions 





Actual Conditions Saturday Morning, May 9, with Changes from the 
Previous Week 








Banks. — Trust Companles.—- —— All Members. ——-~ 
Loans... ..$1,506,360,000 +$5,251,000 $620,608,000 $6,165,000 $t — $912,000 
Deposits... 1,594,804,000 + 9,174,000 164,00 9,010,000 
Cash ..... 454,884,000 + 4,108,000 73,548,000 3.358 000 7,466,000 
Reserve 2 0.10% 16.21% O.7: 0.26% 
Surplus Mi, 1,814,500 5,500,650 5 382,600 41,683,650 + 5,197,100 





Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figures:) 

Loans. Deposits. Cash. Loans. Deposits. Cash. 

1914, .$1,497,440,000 $1,578,872,000 $428,907,000 1910..$1,194, 199,200 $1, 17: i278, 700 $304,092, 200 
1913.. 1,827.2009,000 1,334,963,000 350,259,000 1909... 1,546,484,000 1, 85,800 356,675,900 
1912... 1,391,642,000 1,421,867,000 368,164,000 1908,. 1,19 0 1,270,324,900 381,464,700 
1911.. 1,351,953,500 1,405,872,100 300,277,100 1907.. 1,126,223,600 1,104,419,100 284,591,000 










MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 




















Capital Loans Legal Legals Re- 

and Net and Net and erve 

Profits. Discounts. Deposits. Specie. P. Cc. 
Bank of N. Y., N. B. A..... $6,325,400 $25,327,000 $24,512,000 $6,324,000 25.8 
Bank of Manh. Co...... ae 6,964,600 39,150,000 47,000,000 13,261,000 
Merchants’ National Bank. 4,190,000 22,544,000 23,112,000 5,822,000 
Mech. & Metals Nat. Bank.. 14, 854,200 63,119,000 62,111,000 15,801,000 
Bank of America............ 7,823,200 25,814,000 25,280,000 6,417,000 
National City Bank........ ‘ 58,141,800 200,141,000 211,676,000 67,807,000 
Chemical National Bank.... 10,715,500 29,200,000 25,726,000 6,662,000 
Merch. Exch. Nat. Bank.... 1,751,500 8,474,000 8,158,000 2,051,000 
Nat. B. & Drovers’ Bank.. 414,500 1,950,000 2,034,000 465,000 
Greenwich Bank ...........- 1,633,800 10,728,000 11,087,000 2,705,000 
Am. Exch. Nat. Bank...... 9,759,800 48,723,000 50,404,000 13,102,000 
Nat. Bank of Commerce.... 41,959,500 141,647,000 126,629,000 35,584,000 
Pacific Bank ........0.005: 1,507,200 4,968,000 4,779,000 1,514,000 
Chat. & Phen. Nat. Bank ... 3,654,000 21,399,000 22,499,000 5,760,000 
People’s Bank ...........0.- 664,300 1,968,000 2,193,000 594,000 
Hanover National Bank.... 15,003,100 88,327,000 101,842,000 26,249,000 
Citizens’ Cent. Nat. Bank.. . 4,994,500 23,725,000 23,316,000 6, 050,000 
Market & Fulton Nat. Bank. 2,962,400 9,479,000 9,411,000 — 
Metropolitan Bank ........ a 3,868,900 11,318,000 11,142,000 
Corn Exchange Bank....... 10,368,200 ; 80,098,000 
Imp. & Traders’ Nat. Bank.. 9,351,700 25,083,000 6, 309, 000 
Nat. Park Bank ........«+. 19,490,900 97,060,000 102,554,000 = 26,179,000 
East River Nat. Bank...... 1,550,000 1,856,000 494,000 
Fourth National Bank...... 28,714,000 34,287,000 8,871,000 
Second National Bank...... 3, 846, 000 13,857,000 12,634,000 3,218,000 
First National Bank........ 33,374,800 128,800,000 124,365,000 31,701,000 
Irving National Bank...... - 1,528,000 49,874,000 13,144,000 
Bowery Bank ........... — 1,040,300 3, 205,000 3,490,000 873,000 
N. Y. Co. National Bank.... 2,422,200 8,960,000 9,481,000 2,368,000 
German-American Bank.... 1,439,700 4,329,000 4,148,000 1,081,000 
Chase National Bank....... 15,153,300 104,195,000 125,704,000 36,746,000 
Fifth Avenue Bank......... 2,341,900 14,075,000 15,809,000 3,996,000 
German Exchange Bank.... 1,022,500 3,378,000 3,922,000 990,000 
Germania Bank esses 1,240,900 4,729,000 5,570,000 1,539,000 
Lincoln National Bank seeece 2,766,800 16,016,000 17,172,000 4,756,000 
Garfield National Bank.... 2,296,000 9,820,000 2,496,000 
Fifth National Bank. cece 750,600 3,855,000 4,135,000 1,015,000 
Bank of the Metropolis” cose 3,229,000 12,540,000 12,511,000 3,168,000 
West Side Bank ........++- 1,115,400 3,948,000 4,945,000 1,266,000 
Seaboard National Bank. «.- 3,616,100 27,016,000 32,829,000 9,360,000 
Liberty National Bank. 3,828,000 27,263,000 31,773,000 8,702,000 27-4 
N. Y. Produce Exch. Bank.. 1,955,000 9,990,000 11,484,000 2,934,000 25. 
State Bank ......-.seeeesees 1,425,600 18,497,000 . 32, 000 6,005,000 25.0 














Security Bank ..... eccoeeee 1,348,500 11,658,000 792,000 3,342,000 24.2 
Coal & Iron Nat. Bank...... 1,578,500 6,919,000 7,072,000 1,809,000 25.6 
Union Exch. Nat. Bank.... 2,001,000 $1,998,000 10,199,000 2,578,000 25.3 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,114,00 7,127,000 1,828,000 25.6 

All banks, average...... $343,855,300 $1,497,440,000 $1,578,872,000 $428,907,000 27.16 





Actual total, Sat. A. M. .$343,855,300 $1,506,360,000 $1,594,804,000 $434,884,000 27.27 
TRUST COMPANIES—Average Figures 


Capital Loans Legal Legals tecognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 


$19,039,000 $2,826,000 $4,327,000 
100,799,000 15,203,000 26,039,000 


Brooklyn Trust Co......... $5,241,500 
Bankers Trust Co......... 24,801,000 





U. S. Mort, & Trust Co.... 6,412,000 29, 202,000 4,399,000 6,470,000 
Astor Trust Co.......0.... ~ ua 2,164,000 1,814,000 
Title Guar, & Trust Co.. K 5,017,000 
Guaranty Trust Co........ 34,266,500 119, 678, 000 30,077,000 
Fidelity Trust Co.......... 2,352,400 5,858,000 912.000 


Law. Title In. & Trust Co.. 9,544,300 16,553,000 12,800,000 1,956,000 1, 459, 000 
Colum.-Knick. Trust Co.... 51,600 48,854,000 40,108,000 6,008,000 : 











People’s Trust Co.......... 16,178,000 15,115,000 2,269,000 

New York Trust Co........ 44,288,000 29,504,000 +,.533,000 

Franklin Trust Co......... 10,396,000 6,693,000 1,074,000 1,602,000 

Lincoln Trust Co.......... 10,567,000 9,694,000 1,474,000 1,141,000 

Metropolitan Trust Co...... &, 794.3 300 =. 25, 960,000 2,621,000 3,660,000 

Broadway Trust Co....... iD 1,920,000 2,228,000 
RPGGGRE circciscoereae $145,807,000 $620,506,000 $455,306,000 $74,082,000 $99,805,000 





Actual total, Sat. A. M. .$143,807,000 $620,608,000 $453,649,000 $73,548,000 $103,630,000 
Average Figures. Actual, Saturday.— 














Specie. Leg. Tenders. Specie. Leg. Tenders. 

DOD -bcvekisacccscens abeeee $562, 144,000 $66,763,000 £365,908, 000 $68,981,000 
Trust companies ...cssseee..-+.- 67,077,000 7,005,000 5 6,963,000 
, | errr rs bebkeddde oss 9 221,000 $73,768,000 $452,488, 000 $75,944,000 





INTEREST AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 
14%4@2 per cent.; renewal rate, 144.@2 per cent.; 60 days, 244@3 per cent.; 90 
days, 2, @3 per cent. ; six months, 2%@3% per cent. Sterling exchange 
ranged from $ 8795 for demand, $4.8525 for sixty days close, and 
$4.8785@$4.8820 for cables close. Exchange on New York at domestic centres 
ruled thus: 








San Francisco. 


Boston. Chicago. St. Louis. 
10¢ premium 


Serer 15¢ premium 30e premium 





United States of Mexico 4s...... 68 68 68 8714 71 





BOT Buc cccceseceesns FOP 15¢ premium 30¢ premium 10¢ premium 
SE BeeWicdscccsescs OF 15¢ premium 20¢ premium 10c premium 
Sakai ecctnaceccce Se 10¢ premium lic premium 10¢c premium 
BD Bis ccivcvsscsess OF 10¢ premium 15e premium 10¢c premium 
May 9........ coatcee DOr 10¢ premium i5e premium 20¢ premium 


New York, Monday, May 11, 1914 
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The Stock Market aa 
Monday, May 4 
Stock market strong. Favorable impression made by | V s 
reek ‘ , 7a¢ i Dc av reported choice for members of the Federal Reserve B« i 
HE week began hopefully. Monday was the brightest day, | progress for the absorption of the National Nassau Bank | . 
for it was marked by a general net gain in prices. The next | tional Bank. Money on call, 144@1% per cent. Demand 
three days, however, saw the market dull and the trading light. inte toe 6 
There was a continued reaction which almost wiped out Monday’s ' he set market reactionary. Bar gold in London adva: 
eaten Cnt tn * ae - ‘i : the highest price since 1909. Monday on call, 112@2 pe De 
recover ies. Friday the net decline was the largest of the week, and | oavances 5 Doints, to $4.8765. g 
Saturday’s market was dull and featureless. _- 
Wednes day, May 6 
aa | Stock market heavy. Money on ¢ all, 1%@2 pe ent D g 
The Course of the Market ee en 
es 
| Thursday, May 7 
| Stock market reacts further. Government crop report shows an age 
A A condition of Winter wheat on May 1 was 95.9 per cent. of normal, compared 
kL | with 95.6-per cent. on April 1, 91.9 per cent. on Ma 1, 1913, and 85.5 p 
The Weekly High and Low Average Price | the average of the past ten years, on May 1. Indicated crop, 630,000,000 bus 
of 50 Stocks (25 Railroads and 25 : the greatest ever grown, one-fifth again as large as the record crop grown last 
Industrials) for 1913 and this year to date } year. Money on call, 1% @2 per cent. Demand sterling advances 5 points, to 
m & | $4.8775. 
| —————— 
Friday, May 8 : 
Stock market weak. Announcement after the close of the } ket that the 
banking firm with which negotiations had been under way for the financing of 
| the Missouri Pacific had decided not to undertake the transactio Edward T. 
| Stotesbury elected President of the Reading Company. Copper stocks in pro- 





STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
fMdustrial issues and of the two groups of stocks combined last week: 














RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
May 4...79.09 78.11 78.70 + .65 May 7...78.49 77.88 77.97 — .24 
May 5...78.76 78.19 78.41 — .29 May 8...77.88 77.29 77.46 — .51 
May 6...78.43 78.07 78.21 — .20 May 9...77.65 77.04 77.63 + .17 
INDUSTRIALS 
May 4...58.81 58.31 58.63 + .49 May 7...58.72 58.29 58.36 — .08 
May 5...58.67 58.30 58.49 — .14 May 8...58.32 57.96 58.03 — .33 
May 6...58.54 58.29 58.44 — .05 May 9...58.16 57.92 58.12 + .09 
COMBINED AVERAGE 
May 4...68.95 68.21 68.66 + .57 May 7...68.60 68.08 68.16 — .16 
May 5...68.71° 68.24 68.45 — .21 May 8...68.10 67.62 67.74 — .42 
May 6...68.48 68.18 68.32 — .13 May 9...67.90 67.48 67.87 +- .13 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 

High. Low. High. Low. High. Low. 

1914 (to date)..84.9Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3Jan. 65.2 Apr. 
1913 ...........91.4Jan. 75.3 June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 

Nee ree 97.3 Oct. 88.4Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 eeeees 99.6 Jan. 84.4Sept. 60.7Jan. 54.7Sept. 84.4Jan. 69.5 Sept. 

RECORD OF TRANSACTION S 
Week Ended May 9, 1914 
STOCKS (Shares.) 

1914. 1918. 1912. 
TCT Tee ee eer ee 319,026 270,996 897,226 
DIO: oc csterenessavesecedces 275,943 334,813 725,771 
a ere ere ee 178,515 300,323 517,315 
MED S.cctcct creases uieees 217,565 ga 527,740 
| Era ee eee 300,362 87,243 520,891 
DE. isiecaacweseepenenes ’ 150,635 aan 474,593 
Tree tee eee 1,442,046 1,353,673 3,663,536 
WRN a ino cavcizsaccans 31,399,628 33,240,510 54,785,399 

BONDS (Par Value.) 
Monday ...... Ce ee ee $1,809,000 $1,862,500 $2,617,000 
WRN ov cctte sce ses ccnnenes 2,282,000 . _ 500 2,809,000 
III ic craistaiess are sa cerawia sis 2,156,000 032,000 : 

, | SEE ere errr rrr 1,628,000 1,757,500 2.542.000 
_. SA reer rae pee ee 1,916,000 1,406,500 3,198,500 
NE a isch dewscwwnecesen ca 1,001,500 138,500 2,111,000 
Metal week. oicccc sce cscs ac GhO 92000 “9,524,500 $16,233,500 
ROM i kkcicas eto v «cess: 289,527,000 212,664,500 321,287,000 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 
Increase. 


May 9, ’14. May 10, ’13. 





Railroad and miscel. stocks..... 1,442,042 1,353,568 88,474 
i rare rere 4 5 *] 
OPS Ee Rt CO Eee T re 100. *100 
Railroad and miscel. bonds..... $10,082,000 $9,057,000 $1,025,000 
Government bonds ............ 37,500 78,500 *41,000 
BPE ho cv in ceweaccnaanes 208,000 75,000 133,000 
Ce I, cow ins tienes sata mms 465,000 114,000 351,000 

Total, all bonds....... eee - $10,792,500 $9,324,506 $1,468,000 


*Decrease. 








gain during the month 
Demand sterling closes 
a new high point for 


ducers’ hands at the end of April, 70,337,001 pounds, a 
of 5,627,682 pounds. Money on call, 1%@2 per cent. 
15 points higher, at $4.8790, after earlier reaching $4.8795, 
the year. 
Saturday, May 9 

Stock market rallies from early weakness. 
000 engaged for shipment to Paris. Bank statement shows an increase in 
actual surplus reserve of $5,197,100. Unfilled tonnage of the United St ates 
Steel tonnage shows a falling off of 376,756 tons during the month of f Api 


GOVERNMENT FIN ANCE 


Gold to the amount of $1,000,- 





RECEIPTS. -July 1 to May ; 
Revenues: 1913- 14. 1912-13 
CIN ce oxiiuiak sauinanmmesunenadiensiewaas $251,797,312.95 $277,767,172.33 
Internal revenue— 
COE a6 556.6606: 6.20 aeericn oe ccccccces 261,166,489.71 60,115,378.90 
Corporation tax ....... errr sis 6,923,398.64 124,032.65 
PRIS COAMOOE vo in.c. 5.:0:6.5'0.0.5040:696000.604000%8 44,382,262.10 17,227,006.17 
fer ene te POs eee eK $564,26 9,463.40 ) $590,233,590.05 
Public Debt: 
Proceeds of sales of bonds— 
ee CECE CECE TE Teer - $2,246,700.00 $1,929,840.00 
(stanG BOCRE GE DOOCMG. 55:0 bcsccccascees 5566516 16 3.40 $592,163,430.05 
DISBURSEMENTS. : —=- 
Ordinary: Pa 
PUY WONTRRER 1OEMOE, 6556s <occccsicrendewes $579,772,710.51 $5e 4, 095,151.57 
Interest on the public debt............45- 22,597,756. 40 "479,914.26 
I a cetg Sieh Ae aaah hh oko ROS $602,370,466 91 $5 6,575,06 5.83 
Less unexpended balances repaid......... 1,680,144,14 2,628,693.06 
Net ordinary disbursements. ...........4. $600,690 ,322 ‘17 $583,946,372.77 
Excess of ordinary disbursements..... $36,420,859.37 $6,258 7.2 q 
Public Debt: ne ; ——— ——— ———————> 
Bonds, notes, and certificates retired...... $45,812.00 $97,556.00 
Panama Canal: | . 
Pay warrants issued...........-+eseeeees 32,221,781.66 34,930,927.18 
Grand total of disbursements.......... $632,957,916.43 $618,974.855.95 
Net excess of all disbursements........... $66,441,753.08 $26,811,.425.90 
*Excess of revenue receipts. 2 
Pay Warrants Drawn 
Legislative establishment ............0005+ $11,436,412 $1 
ee nn ee ere ere here 56 4, 951. o4 
State Department ........-esseeeeseeeeees ‘ ‘ 


Treasury Dept.—Excluding public buildings. . 








Public buildings ........-0eseeeeeeeeeees 3,203,69 15, 
War Department—Military ....-.se.eeeeeee 108,497 ,068.80 104.324.043.63 
Orr ert ee 1,881 ,926.13 1,847.931.89 
Rivers and Harbors..........cecccesscene 12,643,878.47 34 486,637.53 
Department of Justice........-.++.eseeeees 9,106.338.79 9.263.022. 89 
Post Office Dept.—Not incl. “Postal Service” 1715.6! 56.48 1.942.703.69 
ee Re Peer er ee eee ee eee ee 686.34 667,220.94 
Navy Department--Naval .........-.-0505 119,204,869.13 112.973'476.45 
CMR 6a oscar o os0nncnseen ee eeeccens pose 790,864.47 746.623.78 
Interior Dept.—Exclud’g pensions and Indians 20,063,522.21 19.537,111.99 
RRA ee ne re rr rr ete ee en eee 146,700,217.28 16,229 651.11 
DA MROBE aco cos) o2.c:sin 90-6 0s 686 SO O06 606.08 17,343,713.93 17.489.349.52 
Department of Agriculture..........e-eeees 19,642,149.88 18.190.555.07 
Department of Commerce.......+-.eeeeeees 9,671,6 8 12.572.688.80 
Department of Labor.......+s+.seeeee eens 3,211,8 114 60 phen 
Independent offices and commissions........ ? 605,546.13 ) 502.817.75 
District of Columbia..........-..esceccoee 11,616,526.21 11,631,050.52 
Interest on the public debt............+6... 20,432,796.46 20,459,314.03 
Total pay warrants drawn (net)........ $601,558,229.42 29 Ag 69 
Bonds Held in Trust for National Banks, May 6, 1914 
Total t 
Lleid Held . 
Total Aix on To Se \ d 
Kind of Bonds. Outstanding. Deposii. : latio , 
Government— 
U. S. 8s of 1925. .$118,489,900 $37,448,000 $33,618,300 $3,829,700 ) 
U. S. 8s, 1908-18.. 63,945,460 25, 877,800 21,307,900 1.569.400 ) 
Panama 3s, 1961.. 50,000,000 14,611,400 See 14,611,400 ‘ 
2% Consols, 1980. 646,250,150 eg 306,: 300 604,663,950 12,642,350 0 
Panama 2s, 1936.. 54,631,980 54,185,420 52,862,920 1.322.500 ) 
Panama 2s, 1938.. 30,000,000 29, 176,640 28,930,640 16.00 ) 
Philippine 4s..... 16,000,000 5,811,000 00 
Porto Rico 4s.... 5,225,000 2,075,000 SE 7 ) 00 
Dist. of Col. 3.65s. 6,939,150 SO. ka case's 958,000 a2 000 
Hawaiian issues.. 6,515,000 2,093,000  ........ 093.000 038.600 
Phil. Ry. Co. 4s.. 8,551,000 OO” eee 118.000 299] 
Manila R.R. Co. 4s —_—_ 7,735,000 ,  aiais cb 'aes 10,( 6,750 
State, County, City 
& oth. O06, VOT...  cvccccee 1 11,975451  ...... : 11,975,451 916 
oO Pere roe diccsone $802,745,511 $741,383,710 $61,361,801 $5¢ 537 
On Apr. 28. 1914 cepemeee 803,104,051 741,258,260 61,845,791 56,933,105 
On Apr. 18, 1914 secceces 803,157,351 741,190,460 61,966,891 57,028,795 
On Apr. 10, 1914 cccccess 806,918,024 740,802,900 66,115,124 59,912,677 


















598 


THE ANNALIST 





New York, Monday, May 11, 1914 





—for Year 1913.— 
High 


150 





2% 
16.35% 
BOte 
07% 
S62 
110 
SO 
1S 
25% 
17% 
M116'4 
145 
18S 
125 
150". 
47% 
5h 
945, 


155 








Low. 


110 
18 


62% 
83%; 
120 


6% 
100% 








Week Ended May 9 


for Year 1914. 

High. Date. Low. Date. 
108 Mar. 11 91 Feb. 20 
28 Apr. 17 20% Jan. 6 
14% Feb. 20 854 Jan. 6 
49 Jan. 26 41% Apr. 24 
78% Feb. 4 68% Apr. 25 
5Ot5 Mar. 19 47% Jan. 2 
97% Jan. 23 91 Jan. 8 
28'5 Jan. 22 195, Apr. 25 
734% Jan. 26 66 May 4 
97% Feb. 11 80 Apr. 25 
146% Feb. 20 12914 Jan. 12 
35% Jan. 27 22% Apr. 20 
9 Jan. 24 S74 Apr. 24 
55tg Feb. 4 4418 Jan. 5 
118 Mar. % 114 Jan. 20 
o6*}*{ Jan. 26 32 May 6 
6S Jan. 26 60 Jan. 5 
S6l4 Mar. 24 S83 Apr. 28 
106 Cs Jan. 16 1024 Apr. 22 
1614 Feb. 9 37% Jan. 8 
97% Mar. 30 94" Jan. 15 
110% Jan. 24 100 «Jan. 9 
54 Feb. 6 4 Apr. 16 
Feb. 6 18% Apr. 25 
Feb, 20 24 Jan. 2 
Jan. 23 95, Apr. 24 
Jan. 16 27% Apr. 25 
Jan. 31 28 Apr. 24 
& Mar. 25 9 Jan. 6 
Jan. 26 7 Jan. 15 
Jan. 24 42 Jan 3 
Feb. 4 57 Apr. 25 
Jan. 27 97% Apr. 25 
Jan. 19 79% Apr. 28 
Jan. 3 157) =Apr. 25 
May 1 99% Jan. 
Feb. 16 28 Jan. 6 
Jan. 24 97 Mar. 12 
Jan. 7 107% Mar. 31 
Feb. 10 59 Feb. 10 
Jan. 30 117% Jan. 2 
Mar. 23 2150 Apr. 25 
Feb. 20 101% Jan. 7 
Jan. 2S 13% Mar. 4 
: Jan. 26 7214 Mar. 4 
17% Jan. 235 10 Apr. 22 
oS%4 Feb. 3 30% May S&S 
20% Jan. 8 14% Apr. 23 
3 Jan. 29 6 Jan. 29 
100% Jan. 23 91%, Apr. 25 
101% Feb. 9 97'4 Jan. 18 
126 Jan. 235 116 Jan. 3 
h21 Mar. 5 S8% Jan. 7 
10S', Mar. 23 102% Jan. 9 
98% Jan. 26 S74 Apr. 24 
83% Jan. 29 77%, Jan. 6 
1%, Feb. 10 % Apr. 24 
44", Mar. 11 291%, Jan. 2 
SG Mar. 11 68 Jan, 10 
4', Mar. 6 ST7t. Jan. 3 
1300 Jan. 24 121 Jan. 5 
00', May 6 90% May 6 
&5 Feb. 2 6% Apr. 14 
°107% Apr. 6 *107%4 Apr. 6 
29 Jan. 27 26006 Jan. 13 
30% Feb. 6 18 Jan. 2 
6S Mar. 20 505, Jan. 2 
Git, Jan. 15 60 Apr. 20 
015 Feb. 4 186% Apr. 27 
95% Jan. 16 80% Apr. 23 
67% Mar. 23 25% Jan. 14 
101", Mar. 4 M% Jan. 6 
wo Jan. 23 310) 3=Jan, 12 
1% Jan. 30 105 «=Jan. 19 
GS Jan. 22 iS*, May 9% 
11%4 Jan. 6 9 May 7 
19 Jan. 22 12 Apr. 6 
14% Jan. 23 11 Apr. 21 
35% Mar. Sl 27% Jan. 7 
10714, Feb. 4 91% Apr. 25 
143 Feb. 6 13445 May 2 
136% Feb. 14 128 Jan. 2 
180) Jan. 24 170 Jan. 5 
1I30)=— Jan. 22 125 Mar. 30 
32 May 2 132 May 2 
4 Feb. 4 37 ~=Apr. 25 
40 Jan. 2 25 Apr. 13 
70 Feb. 9 54% Apr. 29 
Jv Feb. 15 68% Feb. 25 
104144 Feb. 14 101% Apr. 22 
3414 Feb. 5 24 Apr. 27 
140) =—Apr. 18 140 Apr. 18 
28% Jan. 27 20 Mar. 19 
62 Jan. 28 46 Mar. 19 
> Mar. 26 34 Mar. 24 
13914 Jan. 24 127% Apr. 25 
13°, Jan. 3 7% Mar. 25 
72 Jan. 29 60 Mar. 25 
SU Jan. 20 80 Jan. 20 
99% Feb. 3 91% Jan. 2 
15914 Feb. 4 145% Apr. 22 
405 Jan. 27 38S Jan. 6 
19% Jan. 31 1014 Feb. 25 
31% Feb. 4 19 Apr. 28 
3 Apr. 30 3 Apr. 30 
7113 Apr. 21 *115 Apr. 21 
73 = «6Jan. 30 72 Jan. 17 
20%, Mar. 4 13% Apr. 20 
6 Feb. 26 1 Apr. 27 
11 - Jan. 26 9 Apr. 20 
$215 Jan. 25 25% Apr. 25 
19% Jan. 27 40% Apr. 25 
40% Jan. 23 35 Jan. 2 
15 Jan. 24 74 May 2 
43 Jan. 27 31% Apr. 20 
180 Jan. 25 160) =Apr. 27 
109 Apr. 21 107% Feb. 2 





Amount 
STOCKS. Capital 
Stock Listed. 

ADAMS EXPRESS CO...........$12.000,000 
Alaska Gold Mines........ senonce 7,500,000 
Allis-Chalmers Mfg.......... «++. 24,931,100 
Allis-Chalmers Mfg. pf.....cccess Li j 
Amalgamated Copper Co........... t 
Amer. Agricultural Chemical Co... ‘ 
Amer. Agricultural Chem, Co. pf... 27,112,700 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co, pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 


Am. Brake Shoe & Foundry Co. pf. 





Amastenm Cam Obes <cccscacecacens 

Agnestcnn Cam Co. 98s oc ccicsccsscss 

American Car & Foundry Co...... 

American Car & Foundry Co. pf... 30,000,000 
Dametteny CHIE . ini ncciicsnnccee 16,264,700 
American Cities pf.........++.¢++ 20,553,500 
American Coal Products..... eeee+ 10,726,700 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co...... cores 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co..........++ 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co.......eeee- 16,750,000 
American Linseed Co. pf...... «+. 16,750,000 
American Locomotive Co..... ++... 25,000,000 
American Locomotive Co. pf...... 25.000,000 
American Malt Corporation........ 5,743,100 
American Malt Corporation pf..... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 


Amer. Smelting Securities pf., B... 30,000,000 


American Snuff Co.............. 11,001,700 
American Snuff Co. pf., new...... 3,941,000 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 


American Telegraph & Cable Co... 14,00%,000 
American Telephone & Tel. Co... . .344,651,500 






















American Tobacco Co.........6.. 40,242,400 
American Tobacco Co, pf., new..... 51,820,000 
American Woolen Co............ 20,000,000 
American Woolen Co. pf.. ......+. 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co.........eee- 9,990,000 
Depesioted GR Gis. 6siccccscasccnce 40,000,000 
Atchison, Topeka & Santa Fe...... 195,689,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Coast Line...........++6 67,558,000 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore & Ohio.............+--152,514,800 
Baltimore & Ohio pf..........ee0. 60,000,000 
Batopiiag BiimIe cc. ciccccccrcse 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co....... 65,123,000 
Brooklyn Union Gas.........eee+% 17,999,000 
Bvoee Bed PE. cc ccccccacscccssce 3,900,000 
Brunswick T. & R. Securities...... 7,000,000 
Buffalo, Roch. & Pittsburgh....... 10,500,000 
SS Cie ns. k acalducidhcceneewed 14,647,200 
CALIFORNIA PETROLEUM..... 14,632,800 
California Petroleum pf........... 12,320,500 
Canada Southern ......ccceceees 15,000,000 
Canadian PRM. «scsiccssecivaes 259,959,200 
Case (J. I.) Threshing Mach. pf.... 

Contral LaetheP. cccccccscsccessss € if 

Central Leather pf........2.++e00 ce 2 
Central of New Jersey............ 27,456,800 
Central & South American Tel..... 10,000,000 
Chesapeake & Ohlo.........e000.: 62,793,700 
Chicago & Alton....... Cathetedee 19,537,800 
Chicago & Alton pf......... ecoeee 19,487,600 
Chica*o Great Western........... 45,188,900 
Chicago Great Western pf......... 43,786,700 
Chicago, Milwaukee & St. Paul... .116.835,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,595,100 
Ci, St. Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn, & Omaha pf... 11,256,800 
Ce CE 56. cc dckenn ents enka 4,332.600 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cluett, Peabo@y & Oe. i ..cceccscess 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel & Tron.........65. 34,235,500 
Colorado Fuel & Iron pf........... 2,000,000 
Colorado & Southern.. .......... 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf...... 8,500,000 
Consolidated Gas Co........-seeee¢. 99,816,500 
Corn Products Refining Co....... 49,777,500 
Corn Products Refining Co. pf.... 29,826,900 
Coe SE Gis akc cacdaceundess 2,997,800 
DEERE & Co. pf..... ocecee ++ee+ 37,828,500 
Delaware & Hudson...........-..- 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande.......... . 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,285,100 
Detrets TAIGG c.ccdcccncisiecccseve 13,473.500 
Betrelt Waited Weis 66.66 ccsscecs 12,500,000 
Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
TERRE ese wcvcceswes peesdeceseerte 112,378,900 
Mirio Tat phos c cd otias wteensececcas 47,892,400 
ee ae éVbus 5440 dus 16,000,000 
FEDERAL MINING & SMELTING _ 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,856,900 


General Chemical Co. pf......-+2- 13,749,400 





Apr. 15,14 
Apr. 15, '14 
Nov. 15, '12 
Apr. 1,'14 


Mar. 31, "14 
Mar. 31, '14 


Apr. 1,'14 
Apr. 1,'14 
Apr. 1,14 
Jan. 1,’14 
Apr. 1,'14 


Apr. 15, 14 


June 1,’11 
Dec. 1,13 
Apr. 1,'14 
Aug. 15, '05 
July 20, ‘07 
Sep. 1,'08 
Aug. 26, 08 
Jan. 21,'14 
May 2,’14 
Mar. 16, '14 
Mar. 2,'14 
Apr. 1,’'14 
Apr. 1,'14 
Apr. 1,'14 


Apr. 15, 14 
Oct. 1,°13 
Apr. 15, '14 


Jan. 1,°14 
Jan, 1,'14 
Mar. 2,’°14 
Mar. 2,’'14 


Dec. 31, OT 


Apr. 1,‘14 


Apr. 1,'14 
Apr. 2,’'14 
May 1,’l4 
Feb. 16, '14 
Mar. 2,'14 
July 1,°18 
Apr. 1,'14 
Feb. 2,'14 
Apr. 1,'14 
Apr. 1,'14 
Feb. 2,'14 
Apr. 1,’'14 
May 1,'14 
Apr. §8,'14 
Mar. 31, 14 
Feb. 15, '10 
Jan. 16,’11 
Mar. 2,’'14 
Mar. 2,'14 
Apr. 1,'14 
Apr. 1,14 


Sep. 1,'10 
July 21,43 
May 1,'14 
Apr. 1,'14 
Apr. 15, '02 
Jan. 1,'14 


Dec. 31, '12 
Oct. 1,°18 


Mar. 16, "14 
Apr. 15, "14 
Dec. 15, 13 
Mar. 1,’'14 
Mar. 20, '14 
Apr. 20,14 


Apr. 15, ‘14 


Oct. 31, '12 


Feb. 20, 07 
Apr. 9, 07 
Jan. 15, '09 
Mar. 16, ’14 
Mar. 2,°14 
Apr. 1,14 





Per 
Cent. 


1% 


Per- 


:of 


: ©: OOO: ©OO:: 


ZL 
cog 


of: 


*_*# ee @ 
* #3864 


(0:0: POL LLLLLLLOOE. o: 


23300: :: 000 Bo:o:: 


©2 ©: 


Range for Week Ended 
May 9 


High. 


10% 
42 

73% 
52% 


94 


29% 
44s 
37 


32% 


109 








Low. Last. 
nv 99%4 
26% 27 
10% 10% 
41% 41% 
70% 71% 
52% 52% 
95% 93% 
20% 20% 
66 66 
ST 87 
as 136% 
26 26% 
80% SD5¢ 
48% iS 

118 118 
32 32 
62% G2% 
84, S414 

102 102 
40", 1015 
97% 97% 

102 

4 

21 

2953 
9% 


106 
15% 
76% 
12% 
30% 
141, 


93% 
100% 
120% 

47 
108 

89% 

81 

4014 

85 

91% 
127% 


90% 


2614 


18% 


52% 


149% 


11% 


27% 
41% 
36% 


31% 


109 


41 


8&5 


11% 
127% 
90% 
6% 
*107% 
26% 
19% 
D4ls 
60 
190% 
82 


é wy 
100% 
320 
106 

50, 

9 

12 

11% 

315g 

97% 
136% 
131 
175 
125 


28 
» 


36% 

% 

3114 
160 
109 





New York Stock Exchange Transactions 


Total Sales 1,442,046 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official 


unit 


Week's 
Net 
Changes. 


e Lhe 
Sak af 


x 


+++]. 


=) 
~ 


te ee | 
ey te : 


|++ 
© fbi 
eS FF 


| 


oe ; 
Se RRS 


ne 


. 


++1+ +144 41] 
* 


- bw 
FRE 


eeeees 


5,800 





20,620 
4,925 


300 














= 





a+ Aichi ne elie 





: 





New York, Monday, May 11, 1914 


THE ANNALIST 











yea vere 


ee 





”~ 
= ebhSe, Bees wt Sens 








ee ee aren 





Range 
—for Year 1913.— 
High ow. 


129% 
25 
70 
15% 
73% 

115% 

116% 


251% 


“161 
13244 
104 
116 
9 


74% 


» 





1OL% 


106 
1O4 


15 
Sh 
-- 
TOO 
14% 
oO 
1814 
Ss, 
105 
149 











New York Stock Exchange Transactions—Continued 


Date. 


1505, Feb. 
82% Apr. 
Feb. 
28% Apr. 
Feb. 
154% Feb. 
Feb. 
Jan. 
Apr. 
Mar. 
Mar. 
Feb. 
Mar. 
Jan. + 
Mar. 
Jan. 
& Mar. 2 
Jan. * 
% May 
i Mar. ¢ 
Jan. 2 
Jan. 26 
& Jan. 22 
Mur. 
Jan, 2: 
Feb. 
Feb. 
Jan, 
9% Jan. 
Jan. 
» Jan, ° 
s Apr. 
Apr. 
Jan. ¢ 
Jan. 2 
Mar. 
Apr. 
Feb. * 
Mar. 
Jan. 
Feb. 
Jan. 
» Jun. 2 
Jan. 
Mar. 
Mar. 
Feb. 
Jan. 
Mar. 
Jan. 2 
Apr. 
Mar. 
Jan. 
Keb. 
Jan. 2 
Feb. 
Jan. 
4 Feb. 
Jan. ° 
Jan. : 
» Feb. 
Feb. 
Feb. 
4 Jan. é 
& Jan. 
Keb. 
Feb. 





Jan. 


Jan. 
10415 Mar. 
Mar. 
6 Mar. 2 
Feb. 
166'4 Mar. 
Jan. 
Feb. 
May 
Feb. 
86% Mar. 
Jan. 2 
Feb. 
Feb. 


Jan. 


164, Jan. 22 
Jan. 2 
%55_ Jan. : 
Jan. 
Mar. 
» Mar. 


Feb. 


Jan. 
315, Jan. 
Jan. 
105% Feb. 
Apr. 
79'4 Mar. 
118% Feb. 
Feb. 


Jan. 


104%4 Mar. 
Jan. 27 
83%, Jan. 2 


Jan. 


Jan. 2 
Jan. « 
11544 Jan 


Jan. 


Jan. 2 


Feb. 


Mar. 
S9l. Jan. ¢ 


Keb. 


Mar. 2 


Feb. 


931% Feb. 


Keb. 
Feb. 
Jan. 
Apr. 
Jan. 
Jan. 




















a 
QA Drs 


Amount 
STOCKS. Capital 
Stock Listed. 


General Electric Co.............+..101,381,100 


| TCT TT ET Terre 16,018,300 
General Moters pf... ...ccccccccess 14,526,900 
Se. Ge rad Os cn kc céemendcn 60,000,000 
Goodrich (B. F.) Co. pf.....ccccee 30,000,000 
Great Northern pf..............+. 230,893,100 
Gt. Northern pf., sub. rec. full pd..  ........ 
Great Northern cifs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,591,800 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 


PE GO: ee Gin kc cesaecseasaa 4,000,000 
Helme (G. W.) Co. pf...... esceees 23,941,000 
Hocking Valley ........ errr 
Homestake Mining ........ cccesss 2h tGCOO 
ILLINOIS CENTRAL ...........109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. ir. ctfs.... 6OA1D500 
Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. ctfs. ext.. 2S,784,100 
International Agricultural (o..... 7,520,000 
International Agricultural Co. pf... 12.95,600 
International Harvester, N. J...... 39,997,700 





HH, 900 


Internat. Harvester, N. J.. pf... . 2 
9.996, S00 


International Harvester Corp...... 
International Harvester Corp. pf... 
International Paper Co........... 17,442,900 
International Paper (Co. pf......... 
International Steam Purnp Co..... 
International Steam Pump Co. pf 
lowa Central 








fowa Central pf..... shasissidnly aca 'ose on se 
KAN, CITY, FT. SCOTT & MIEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co...... eeeeee 6,000,000 
Kayser (Julius) & Co. Ist pf....... 

By Ge OR Se iilio sd ccc vpndince’ 

Brees (0, ©) Ca. ple ck ncc ccc 
LACKAWANNA STEEL CO..... SAYTS,000 
eee ea re 10,700,600 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf..... e--.. 11,840,000 
ES FEI <a o. s'er a ics-d-0 eae eens 6O.501 700 
Liggett & Myers..........00..--.. 21,496,400 
Liggett @ Myers phi... ccccccacess 15,195,600 
eee eee e eee 12,000,000 
T.oose-Wiles Biscuit Co.... ... 8,000,000 
Loose-Wiles Liscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Liscuit Co. 2d pr...... 2,000,000 
EM Ce Os vnc cnccweced wade 15,155,600 
ee rer 11,174,400 


Louisville & Nasliville............ 72,000,000 
MACKAY COMPANIES.......... 41,580,400 









Mackay Companies pl... ...cseess 50,000,000 
Manhattan Klevated gtd.......... 56,874,600 
May Department Stores.......... 15,000,000 
May Department Stores pf........  S,002,500 
Mercantile Marine .........se00-- 14.5 Wn) 
Mercantile Marine pf...........-. * 
Mexican Petroleum..........00...:-; 

Mexican Petroleum pf..........-- 

I Oo 653m 40s eames oe 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 





Minneapolis, St. Paul & S. S. Marie. * * 
Minneapolis, St. P. & S. S. Marie pf. 12,003,400 
Minn., St. P. & S. 8S. M. leased line.. 11,169,600 





Missourl, Kansas & Texus........ 

Missouri, Kansas & Texas pf...... 13,000,000 
Miesouri Pacific ....ceccsces +. 83,112,500 
Moline Plow Isat pf... ..ccsccccesss 7,500,000 
Montana Tower ....... rrerrerere 
Montana Power 96... ... <.0<cccccss. 9,700,000 
Montgomery Ward pf. ....ccccecss 5,000,000 
Peer rer TT rrr 15,000,000 
NASH, CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co........... .. 29,256,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
National Lead Co............. 20,655,400 
National Lead Co. pf............-. 24,567,600 
National Railways of Mexico 1st pf. 28,851,000 
Nationg! Railways of Mexico 2d pf.124,561,200 


Nevada Con, Copper Co.....,..... 9,997,285 
Wow Works BOP TAME... «oo. c cscs 10,000,000 
New York Centra!........ . .224,814,100 


New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 
New York Dock Co, pf. eo eee 10,000,000 
New York, Lack, & Western...... 10,000,000 
New York, New Haven & Hartford. 180,013,200 


New York, Ontario & Western..... 58,115,900 
Norfolk Southern ..........sc00s 16,000,000 
PORTO Be WOOORTE. oak vc cccceses 107,295,800 
Norfolk & Western pf............ 25,000,000 








IOOFEUM ATBOPIORE 6 occ s ccc cescecece 
Northern Pacific... . rey rrr 

Northern Ohio Traction & Light... 9,000,000 
ONTARIO BAEMING CO. ..cccvces 15,000,000 
PABRE BREWING PFt...c ccc cedces 2,000,000 
Pacific Coast...... Sis Mie eaehcew eee 7.000.000 
Pactiie Comet 28 pl...cwcscccccnre 4,000,000) 
OI: vials Ca Esi6.0 seo eam 20,000,000 
Pacific Telephone & Telegr 18,000,000 
Pacific Telephone & Telegraph pf.. 32.000,000 
Pennsylvania Railroad ........... 199,265,700 
People’s Gas, Chicago............ 35,000,000 
Peete i TN ooo ok ckcecsccous 10,000,000 
Pettibone-Mulliken Co..........6. 6,745,400 


Pettibone-Mulliken Co. Ist pf...... 1,950,700 
Philadelphia Co. 6 p. c. pf......... 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 7,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27, ATS.400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 





Pittsburgh Steel Co, pf........... 10,500 000 
Pressed. Steel Car Cosi... 6... cocks 12,500,000 
Pressed Steel Car Co: pf.......... 12,500,000 
Public Service Corporation, N. J... 37,000,000 





Pullman Co........ . - 120,000,000 
QUICKSILVER ..ccccsesccccsses 108,700 








Let 
Dividend Paid 
Date. 


15, °14 
— i 
Feb. 15, '13 
1,’14 
1, °14 


", 20, 
2, °14 


L.’14 
$1, '13 
16, "14 


» 28," 
15,’ 
r. 31, 
. Ol, 


. 16, 


10, 





15,14 


31, 


Feb. 16, 


25,’ 

1,'14 
"15,18 
. 15, °15 
1, 14 
1,14 
ol, 14 


oa ie 


SER RT RTL 


* 


Range for Week Ended 
9 


ay 
High. Lew Last 
147 146% 147 
S014 79% R014 
92 911% 91! 
27% 2h 25 
911, ow 90 
124% 121% 122 
131 
234 ol 31 
54 5214 2% 
xO) 
. i) 
De) 


17% 16 \7 
154g 14%, 14 
Oe O11, 6. 
aS 
106 105 105 
116 


104 104 104 
116 Lit 116 


Dre 9, oy 
OT ob OF 
614 6) 6 
°1 20 i) 
‘ 
1 
74 74 i4 
265% 245, 2 
61 5S 60 
90 89 90 
107% 10714 107 
oe 94 

1025, 102%, 102%, 
32 2 be 
97 mM; 97 
7) 
‘ 17 
1401, ra 18 
2141, 21 214 





Ww 
2 
171 171 171 
114 114 114 
135144 1441, 134 
79 79 79 
OS! HS. OS 
1%, 11 11 
60% no mw 
" 
1, &5. s 
oY 54 4 
tuts 21 
1214 z 12 
30 0 
124% 122 
140 
° S4!., 
17 1d. 15! 
401, BOS, 10 
21% 15% 17 
‘ 14 
46% = 40% tH 
lap) 
110 
166 
17 137 137 
128 128 128 
125 125 125 
107% 10% 10%, 
st 
és ° 45) 
10814 108', 1081, 
. i a | 
101% He, 9 
14 155% 14 
66 
4%, 1 91%, 
re 
11h 
TON, GS HS2, 
26 min) at) 
many ty “4; 
104 103! 103 
So Su RO 
761, «Th ith 
11254 10S 10991 
a) 
1OsS 
SX 
P SO 
2414 J4% a4 
29 ON 28 
m so 
111% 1091, 110 
121 120 120% 
on 
. Ss) 
SO! S714 so 
on 9) 
205, 20 1”) 
S914 877% 87 
Ri bat Rt 
33% 12 1 
1035. 
: 11344 
155 155%% 154 
l 





LOO 
10 
2 
Ouo 
100 
OW) 


OS840 


U0 
00 


LOO 


oo 
100 
150 
10 

20 
130 


TOO 


Hoo 
1) 


200 


IkO 
Lon 


117 


~.040 


100 


OO 


709 


oo 
OO 


700 


fo 


110 
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ind second preferred; Westinghouse Air 


yration, and Tennessee Copper, $25 per share. 
ilas Mining, $20 each; Alaska Gold 
and Utah Copper, $10 each; Chino Copper, Miami Cop- 
Louis & San Francisco, Chicago & Note.—The prices which appear in the 
Great Northern Lron Ore Proper- those of last week. 
l All stocks dealt in on a per- | “last "’ price is for some 


hilo . 
Boston & Maine .... 
Brooklyn Rapid Tra: 





Lackawanna Steel 





Amount 

STOCKS. Capital 
Stock Listed. 
re er eee are 4,291,300 
RALLWAY STEEL SPRING CO... 15,500,000 
R way Steel Spring Co. pf.. ... 18,500,000 
n idated Copper.....e.+.. 14,510,230 





70.000 000 

















I ilr _ eee eer eeer wane 28,000,000 
FROM De Wha cv cccccucateee ° Y- 2,000,000 
Republic Iron & Steel Co......... 2 2,000 
Republic Iron & Steel Co. pf...... 25, 000.000 
Oe See Oe, ccna wanna’ bcoman 90,888,200 
Roce Bee GG. Wie cdc dscccdacns 19,047,400 
eee Cie OR, 66 chs vcaedears 11.00S.300 
I OE SD GA Rs kv ekiceninns 9 750,000 
ST. LOUIS & SAN FRANCISCO.. 29,000,000 
St. Louls & San Francisco Ist pf.. 5.000.000 
St. Louis & San Francisco 2d pf... 16,000,000 
& S.PF., C.& E.T. 8. q.Tr.Co.cfs. 9,045,000 
Southwestern........... 16,356,200 
: stern pf......... 19,895,700 
= OE cs aweeeceeen 
S Gin c tea ceeeees 10,000,000 
s Mg A 8,000,000 
> steel & Iron Co 10,000,000 
Ss s steel & Tron Co. pf. 6,700,000 
BoutHerm PMCS. occ scacvviossues 272,672 400 
Ss rn Pacific rights........ Per eret 
: n Pacifie tr. ctf er £956,800 
Ss hern Pacifie sub. r., Ist paid.. 2 O51 300 
= Railway) xter d 119,900,000 
rh tiailwa pf led GOO 000 
Standard Milling Paes Meee eee 1,000,000 
s 1dard Milling pf 6.2000 000 
s PGMGE CO. ccc nsnevsuneeds : 
Studebaker Co. pf.......ceceess-- 12,650,000 
TENNESSEE COPPER ......... 5.000,000 
Texas Co osene Cc ecenanceésoese 30,000,000 
Texas Pacific wee 5S. 760,000 
Texas Pacific Land Trust........ 3.070.060 
rd Avenue ‘ <5 ai al oark cameo 16,468,900 
edo, St. Louis & Western.. . 10,000,000 


10,000,000 
20, 100,000 
S8,54000,000 


Toledo, St. Louis & Western pf 
‘win City Rapid Transit... 
NDERWOOD TYPEWRITER 























l 

Underwood Typewriter pf........ 4,600,000 
Union Bag & Paper Co.....cece-- 16,000 000 
Union Bag & Paper Co. pf........ 11,000,000 
Union P acific . 222,299,500 
Cee ee ME iocaa Nees ccokeanan 99 569500 
United Cigar Manufacturers...... LO.S47,500 
United Cigar Manufacturers pf.. 5,000,000 
be a rer 14,427 500 
United Dry Goods pf............. 10,844,000 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast I. P.& Fdy.Co.pf. 12,106,300 
United States Express Co........ 10,000,000 
United States Industrial Aleohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improy. Co. 16,162,800 
United States Reduc. & Refin. Co.pf. 3,945,800 
United States Rubber Co.......... 36,000,000 
(United States Rubber Co. tst pf.... 59,359,900 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.560,314,100 
COR SE o60s cud ease neste atune 15,883,800 
VIRGINIA-CAROLINA CHEM.CO. 27,987,400 
Virginia-Carolina Chemical Co. pf. 20,000,000 
Virginia Iron, Coal & Coke..... 9,073,600 
Virginia Railway & Power.... 11,949,100 
Vulcan Detinning Co. pf.......... 1,500,000 
WEED: api ccdisanseanens 53,200,200 
PEO, Whe acccnncsncusnacenswxns 

Wells Fargo Expres is C 

Western Maryland .........¢. hac 49. $29,200 
Western Maryland pf............ 10,000,000 
Western Union Telegraph......... 99,758,700 
Westinghouse Air Brake.......... 19,638,4 50 
Westinghouse E. 35,338,600 
Westinghouse E. & M. Ist pf...... 3,998. 700 
Weyman-Bruton pf..........ee008.. 5,941,000 
Wheeling & Lake Erie...... re 20,000,000 


Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 


Wisconsin Central ....... ccceceee 16,147,900 
Woolworth (F. W.) Co....... ..... 50,000,000 
Woolworth (F. W.) Co. pf........ 14,000,000 


Delaware, Lackawanna & West- 
York & Harlem, Pennsylvania, 


ditto first preferred, $50 each; 


than 100 shares, 


centage of par basis except 
Chino Copper, Great Northern certificates for ore properties, 
Inspiration Consolidated Copper, 
Consolidated Copper, 


ing the 5 per cent. extra. 


Last 
Dividend Paid 


May §&,’01 
May 20,° 
Mar. 20,’ 
Mar. 31,’ 
Feb. 12,’ 
Mar. 12. 

Apr. 9,’ 





Apr. 15,14 
Feb. 16, 14 
Feb. 14, '°14 
Apr 14 


Apr. 24, °14 
July 18, °13 
Apr. 15,’'14 
Mar 1 { 
Mar. 20 


@° 
Apr. 1,'l4 
Apr. 1,°14 
Apr. 1, ‘14 
ey iy 
Jan 2, °14 
Apr 1,'14 
Feb. 1,°14 
Mar. 1,'14 
May 1,’14 
Feb. 28, ’'14 
Jan. 10, 07 
Dec 1, 07 
Apr. 15,'14 
May 15,12 


Mar. 30, '14 
Feb. 27,’14 
Mar. 31, ‘14 
Feb. 15,718 
Apr. 15, °14 
Apr. 10,14 


Oct. 19, 12 
Apr. 15, °14 
Apr. 15, "14 
Apr. 30,14 
Apr. 15,°14 
Apr. 1,°14 


Mar. 1,’14 


Apr. 1,°14 
Alaska Gold Mines, 


In cases 


©LLOO: 


> eee 


Tennessee Copper, 


back dividends. 
celumn headed “ last’ 


preceding week. 


New York Stock Exchange Transactions—Continued 


Range for Week Ended 
M 9 





ay 
High. Low. Last. 
on 1 1 
-% ~'4 ao: 
27% 27 
‘ 951 
241 2014 41 
1657 163 1U4A% 
SSl4 SS\% SA1 
S89 SS% SO 
oO ) > 
> ae yw 
S515 SO 85% 
>a, ” 91 
og 3 og 
51 {1 $16 
10 Sig 91 
28 26 un 
© 
10 Ss 10 
4 3% $ 
54 
1 
== ; 60 
2014 19, 19 
551 4 1 
rly 53% > 
ISS 1S21 183 
124 124 124 
6 
SD 
927 901%, 91% 
1-32 
99! 99 994 
06% NGh. 96% 
4 4 24 
TH% TT% éS! 
9 38 9 
6 G21 H5% 
4 32 i2% 
ST ST Si 
147 3 341 





16 15 15 
99 
#155 10% 11 
9 
12,4 12! 121, 
105 104%, 105 
Po a 80 
111% 111% 111% 
5% 5% 54 
21% 20% 20% 
7: 1545¢ 
83 
4615 
102 
~ a ‘ SS 
8 9S 9S 
16 nt. 816 
ei ; 42 
10 10 10 
39 39 39 
72 
pa 1) 
‘ 85 
Ho 6oO 60 
: , 3 
5S. 571i, 8 5T 
1027, 102 102 
60% 58% 587 


108% 108 108 


my 86035g 0 5G 
27 263, 26% 
983, MG 6 
15 
; HO 
21 21 21 
1 % 1 
3% 31 1 
SS SS Ss 
25%, 245 2455 
au 50 
624 6 61! 
265 
75% 73% T3! 
119 
on oe 112 
414 414 4, 
16 15 15 
6 6 6 


41% 41 41% 
99 9615 97% 
116 116 116 

Anaconda Copper, 
Gugge 
Copper, Nevada Consolidated 
and Utah Copper, 


are 


Week's 
et 
Changes 
r %& 
L 


Batopilas 
nheim Exploration, 
Copper, Ray 


TiAlso 20 per cent. 


of prices is given for the 


Sales 
Week 
Ended. 
May 9 
300 
500 
10,500 
264.000 


2 ZS 


, 1.900 
150 
uo 


15 


300 


OM) 
100 
1700 
1,220 
500 
TOO 
2 SOO 
LOO 


200 


Suu 
2.100 


3,050 


LOO 
TOO 


100 
HOU 
200 

8.700 
1,000 
P00 


?O0O 


nO 
100 


ww bo 


10,840 


200 
300 
120 
300 
1,600 
50 
Mining, 


which are quoted dollars 
Highest and lowest prices of the year are based usually on sales of not less 
but where exceptions are made the prices are marked thus, 
**On account of 


tInclud- 
in scrip. 
not necessarily 
week the 





Short Term Note Values 


Name Rate. Maturity. Bid. Ask. 


Minn. & St. Louis ......6 Feb., 1916 bay 
Mo., Kansas & Texas....5 May, 1915 2 
Missouc¢i Pacific ........ 5 June, 1914 92% 
Montreal Tram. & Pow..6 Apr., 1915 ¢ 
New England Nav......6 May, 1917 94 








} New York Central ......5 Sep. 15 100%, 
New York Central ......5 Nov. 5,'14 1005, 
New York Central ...... 4% Mi Ly, 19L5 = 1u0dly 
I. Bop Biv Be Se Bi cdnance 5 May, 1915 98% 
Northern Pacific ...... 6 July 9,14 100% 


Pacific Cas & Electric..5 Mar.25,'15 99% 
Pub. Serv. Corp. of N. J.5 Mar., 1916 998 

Seaboard Air Line ......5 Mar., 1916 995% 
Sonthern Pacific Junel5,’T4 100% 
Southern Railway ......5 Feb., 1916 905% 
Southern Railway ...... 5 Mar. 1917 99%, 
State of Ten:essee .....5 July, 1914 100% 
Sulzberger & Sons ......6° June, 1916 100 

U: S. Smelt. R. & M....5" Aug., 1914 100 

Union ‘Typewriter ..5 Jan, 15,'16 97% 
United Fruit ............6 May, 1917 102 
Utah Company .........6 Apr., 1917 100% 
Westinghouse El. & Mfg. . Aug., 1915 101% 
Western Maryland ...... July, 1915 «(9 














10086 
100% 


100% 
102% 
orig 

















RAILWAY EQUIPMENT BONDS 

following are quoted on a percentage basis: 
ame. Maturity. Rate Bid. Asked. 
Atlantic Coast Lime......1914-1921 4@4%4 4.55 4.40 
Baltimore & Ohio .. ..1914-1923 ths 4. 4.40 
Buffalo, Roch. & Pitts... 1914- 1a 4h@5 4.65 1.45 
Chesapeake & Ohio .....1! 17 + 1.80 1.60 
2 Aso & Northwestern 4 4.500 4.40 
oO, Ind. & Louis... 4k, 4.80 1.60 
§ Delaware Hudson = 1.50 4.40 
100% 1.50 Erie Railroa seas amehnas 062 4205 4.80 4.60 
5.00 Hocking V J 1a5 4.80 4.60 
5.40 Hilinois Central .......... 4405 4.00 4.40 
=o | International & Gt. Nor.. 5.75 5.25 
100% 1.50 Louisville & Nashville... .1 4.50 4.40 
99% -5.05 Mo., Ke ; Texas.... 5.é 5.00 
99% =§.10 Missouri Pacific ....,.... if 5.70 5.10 
100% «2.00 New York Central Lines. 1¢ 60% 4.65 4.55 
$ 5.80 Norfolk & Western...... ¢ 2 eq5 - 4.50 4.40 
3.50 Penn. General Freight. ..1914-1923 @iic 4.45 $30 
Hy St. L., South... 1014-1924 5.10 = 4.80 
5.80 | Seaboard Air Line vos AGT 1923 4.80 4.65 
5.05 | Southern Railway .......1914-1924 4%@5 4.75 4.60 
5.80 | Southern Pacific ........1914-1923 4% 4.50 4.40 
4.20 Virginian Railway .......1914-1919 5.00 4.70 
7.0 Wabash evcceces- 1914-1921 6.00 5.18 
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q 
7 
: Week’ Tradi 
| eek’s Bond rading 
j Week Ended May 9 , 
R'ge for’15. R'ge for ‘14. ’ meas oneal Par Value 
High. Low. High. Low. iain Hot “Sais tee Pi ee ee 
Si% 83% 80% :: rr ts ae. Li =. —_ Sales org Low. High. Low. Hig : 
SS% 83 86% .Albany & Susq. , gBa, on 2 ; re Mis 108 om. Inspiration Copper 6s...... 90%, on me © 
W1% MM 102 “Am. Ag. Chemical 58...... 99% 99% 99% 7 81% 71% 79% «75. Interborough-Met. 4%s_.... 78 77774 1 
102% 98%, 10816 -Am. Hide & Leather 6s... .103 1021, 1033 = aa on try ISI. Int. R. T. 1st and ref. 5s... 99 9S 7 
= -< 80 > -Am. Ice Securities 6s..... ; 8814 881, ga: “’ ion oo S412 ‘S ..International Paper con. 5s 79 79 , 
105 301 105 103 ..Am. Smelting Securities Gs..104_ 1035, 103%, rs pad 100 10:5 100%4..International Paper 6s _.101 011 
97% OF 98 OF cA Boban $0... 6c. cas 9714 9714 971 11 i seers S 62 09 ..Internat. Steam Pump ds... 59 59 “‘ : 
110 89% 97% 93%..Am. T. & T. cv. 48........ 9b1e 951 951, - pg = 2 1 47%2..Int. Mer. Marine 414s...... mols 19 : a 
103% 89% O% 414..Am. T. & T. cv. 4%s........ 99 98% 99 63s — a oF S$ ..Iowa Central Ist 5s...., WO 8 oH ‘ 
83% 80% SS ..Am. T. & T. col. 4s........ 88% 88% ssy 52. | 78 6 Ti 7 ..K.C, PTS 
10% = =T0% 7S 6S ..Am. Writing Paper 5s 682 68%, 68%, << 99 941 WR1g a4 .-K.C., PT. SCOTT & M. ds.. 7 r 
92 89 98% 89%..Armour 418 ............-. pa, 92% oon: a” 7 ar ea 94%. ‘Kansas City Southern 5 AL ny 
M% M% W%y YM ..A, T. & oni, Oka we Oy 8 ©  USig..Kansas City Southern 3s.... 70 934 ) 4 
105% 92% 100 O° a 95% 955% I! 2% 681M S23. ..Kings Co. Elev. 4s.. <4 " 
aoe . > A. T. & 944% 94% OD? shag Set Me 
103% 92 99% 98 ..A.T.& o5 on 4 94, 938 Qs 931%4..LACKA. STEEL 5s. 1912 
1055 98 102% 99%..A. T. & 100% 1008 - 1021, 99% 101% 100. Laclede G, MEISE. Se, 1915.... OG% 
88% 83 SSI 4 A. T & > ins 87 3 <7 2 “ 102 7h. 1OOL. 99%" Unclede Gn <0 gehen 101 4 U uv p 
88 ; 83 884 84%,..A.. T. & S. F. adj. 4s, sta.... 87% 87% 873 é SSie 85 SO 84 ..Lake ace ace | AP "9 vr ) ; 
8% 91 9% 91%..4., T. & S. a E. Okla. 4s.... 95% 95% 95% 5 93% §8% 93% S0%..Lake Shore ds, 1928... 1.) eo ae 7 
82 851; 915 86%%..A., T.& S. F,, Trans. 8. L. 4s. 9034 90%, 9015 ° 92% SS 925, S8Iy.-Lake ri - i961. ae Ray a oa 
95% ST +t) 91 .Atlantie Coast Line 4s...... 4, 4 : 414 o» i . 994 ao. ie high <4 oraphanings ag 4 = _ : 
-- ve ms 93 ..At. Coast Line unified 4s....93 98 93.28 104%4 100 Lehigh Val of N. ¥ rf : ne re 
92% Sd % ST ..At. C. Line, L. & N. col. 4s... 9012 90 90 12 os, rs - Liggett & Mye "Sa 5 24 : 
91% 88 -BALT. & OHIO pr. lien 3%s. 91% 914 913 13 92 , > a a & Myers 8 « aa 101 “ “ 
= .Balt. & Ohio gold 4s........ 94% 94% 944 Thy | M% So ee nee at 5 
9744 88% .Balt. & Ohio cv. 4%s...... 915% 915, O15, 132" 94 SG Pye 9am ee ee ess a 91 I 
905% R61, - & O. Southwest 3\4s...... 91% 90% 911, "2 104 104 sae pr T- egees ge Bsa nas Fk é- 
Oi 92 ites tent on a. 99% 9014 995, os 99% 941 a whe . P orth Shore 5s 2102 102 1 
‘ann sen ‘Be thlehem Steel ref. 5s...... 7% 5 S714 26 122% 115 » o% pee ene s iisacdve rein 1) , 100 00 
02% Pll —. EP oe “Swe 101% 101% _ 8 oa {Ol 98M 924. .Louis, & Nash, ry aa ~ dle + 
4 103% 99 Bros cares n 4 ‘ a aati ‘ 1% 90 90% vSo my 3 115 11144..Louis. & Nash. gen. 6s...... 114 lid { 
ae 4 - BrOOR] t. gold OS...... 105 103 103 1 1085, 108 110 1985%..L. & N., Pens. & Atlanta 6 ae : 
Mi, OG Brooklyn R. T. 5s, 1918.... 99% 99% 100 155 a 2h a oe eee a ee ee ae 
10134 YSte .Brooklyn Union Elev. 5s....101% 101% 1011 10 ‘8 .. WS 104%... &N. a, Maes. & Chi. te. 20% 90 S 
101% 985, Brockiva Union ii Ba, eta. 101% 101% cape a 90 Si Sh pe 4 vy : y 8. & N. Ala. Ds, "63..10414 }041, 0414 9 
106% 101% ‘median Veen ee 105% 100% peg : ’ --L. & N., So. Mon. joint 4s... S84 S 4 1 
M8 .Bush Term. Bldgs. 5s...... 88% 88% 88% 1 0% 86% 922  NS%..MANHAT. con. 4s, tax ex... 9244 9 9 
tH 907 > . AG a pd % 93 - Mex, Petr. cv, Gs, Ser. C..... 93 ; 93 3 5 
= r ime NY I. AL. GAS & ELEC. 5s..... 93 93 92 4 ais ae 103% 103%. -Mich. Cent. 5s, 1931, reg.....103 103 1 
4 103 106% 103%..Can. So. con. 4s, Series A...106% 106% 106% 7 995% 101% 101%..Mil. & Northern consol. 44s.101% 101 
- .. 103 100%..Cedar R, la. F. & N. W. 58.103 103 = 103 } 94 88% 94 91 ..Mil, Sparta @ N. W.4s..... 92% 9215 
108 =: 101% 105 102 ..Central of Ga. con. 5s...... 104 108% 104 10 100 85 9414 89 ..Minn. & St. Louis con. 5s.... 90 a = . 
19% 112% 118 114 . Central of New Jersey 5s....117% 117% 117% 5 95 86% 1% ~—-87%H..Mo., Kan. & Texas Ist ds.... SS SS 6 
101% 99%, 100%  99%..Cent. R. R. & B. Co. Ga. 5s..100% 100% 100% 3 S1% “1 17 69% ..Mo., K. & T. 2d 4s....... 70% 70 ( ‘ 
O76 91% 0% 97%..Central Leather 5s ....... 99% 99% 99% 106 a Si% 71 8 664%..Mo., K. & T. ret. Minreisce OO Ot i 3 
Hi $05 Mie M1%2..Central Pacific Ist 4s...... 93% 9314 93% 50 a aoe oe i2%..Mo., K. & T. 8. f. Slos....... 72% 7 0 
1 8S 91% 91 ..Central Pacific gtd. 3%s.... 91% 91% 91% 5 1061, 102 105 10244. . Missouri Pacific con. 6s 104 4 { 
90 82 S6% S014..Central Vermont 4s........ 80% 80% 80% 1 ao © 6% 55 ..Missourl Pacific 4s......... 09 55 7 
110 103 107% 105 ..Ches. & Ohio con. 5s........ 107 107. 107 1 88 nd 77%;  64%..Missouri Pacific cony. 5s.... 68% 64 65 -- 
102 9% =~ -100%_—-98%..Ches. & Ohio fund. 5s...... 100 = 99% 100 4 100, 85 = 98% = 94%. .Missour! Pacific Se, 1917 912 9 9 3 
92 77% 86% T9%..Ches. & Ohio conv. 4%s..... 82 81 81 9 99% 91 95% 91 ..Missouri Pacific 5s, 1920.... 91 91 ) 
ap 90% 98% 92%..Ches. & Ohio gen. 4%s..... 93% 93% 95% 28 ” S814 91% 88%..Mob. & O., St. L. & C. gtd. 4s. 91! 91 91 
3%, nO 5dig 45 ..Chicago & Alton 3Si&%s...... 45% 45 45 8 $8: 944% 93 ..Montana Power 5s, Ser. A... 9314 931, 931, 9 
t 68 ; 60% 67 @0%..Chicago & Alton &s........ 60% 60% 60% 10 9% 97 99 97%..Montreal Tramways 5s.... 98% 98 » 98% . 
%% 98 YW  M4%..Chi, Bur. & Q. joint ds...... 97% 96% 97% 325 10512 103 103% 102%. .Morris & Essex con. 7s... .103 * 102% 103° 3 
85% SI Sis <2 "C, B. & Q, Ill. Div. 3%8.... 85% 85% 85% a uy 9Stg 100% 99%..Mutual Fuel Gas 5s........ 1001 10014 100 " 
al 4 “te %..C., B. & Q. gem. 48......e00. 3 93% 95% D , = 
119° 107)—-112%_—-:107%...Chi. & hag — ee pate 1124 12% 112% ar IOSre 196% 107% 106%. . NASH. CHAT. & 8.1L. conSe.107% 107% 107 } 
111 104% 108 105%..Chicago & Erie Ist 5s...... 106% 106% 106% 5 Sha — Semen Tube be 99% 100 78 
17% 7 75% 70 ..Chicago Great Western 4s... 78% 72% 73% 31 102 pe 85% 80° 4..New Or. Ry. & L is ht « S05, 80 , 
984 89% 96% 92 ..C., M. &St P. gen. 4s,Ser.A. 4% 8% 1% 1 A ol A PS cele ge 98% 98 1% 
91% 86 3 SS ..C., M.& St. P. deb. 4s,1934..92% 92 92 O54 3° 6 ..N. ¥. Central gen. 82% = 83%_ 29 
1038 993, 1035¢ 100%. .C. ., M. & St. P. gen. 4%s....103 102% 103 58 91: N. Y¥. C., L. 8. col. ¢ 78% 78 10 
106% 100 103% 100 ..C. M. & St. P. ev. 4%s....101% 101% 101% 99% | 89 = %, Conteel Goh. fe 90 911% 
4. 85 93% SD%..C. M. & Puget Sound 4s.... 93% 93 93% 19 | 108% N. ¥., Chi. & St. L. deb. 4s.. 85 8985) 8 1 
105% 101% 104% 102%..C,M.& St. PC, P. & W. 5s.104% 104% 104% 10 8 MY.G, BE. L., HB. @ P. 58. .16 10414 04 " 
104% 101 104% 102%. .C, M. & St. P, Wis. & M. 5s104% 104% 104% 5 | 196 mY. GC. Et HAP. 4s... 4 S64 86% 2 
105% 102% 1025, 102%. .Chi. & N. W. con. 7s.....+. 102% 102% 102% 7 z ee eae ee a er eee ee SE SEs o 
85% 78% 84 SO ..Chi. & N. W. gen 3ls...... S38 82% 82% 26 921 = Ss oe Sov. s.. 2 
984% 92% 97% 93 ..Chi. & N. W. gen. 4s........ 9% 94% 29% 64 79° N. ¥., Ont. & West. ref. 4s.. 8 85 S$ 1 
s nts 106% 1051%..C. & N.W., St.L.,P. & N.W.5s. 105% 61 .N. Y. Railways ref. 4s...... 77) 77% - Q 
88% 70 81 oC. & £. & B. tel, Oe.0..00- 7% 985 .N. Y. Railways adj. 5s...... Hil, 551g 
90 7 S01 66%..C.. R. I. & P. deb. ewe ed 314: 715% pang -N. Y. Telephone 4los..... 9714 9G 
66% 48%, 53 20%..C,, RI. & P. col. 4s......... 35% 100 -N. ¥., West. & Boston 4%48.. 73% 72 
94% S82 SOY % ..Cc, BIL E&P. gen. 48.....- 87% 86% 87% 5 901 .Niagara, L. & Ont. 5is.... 9 Qe ; 5 
102% 9S 103. 101 ..C. St. P, M.@ 0. deb. 5s....103 103° 103 22 | 100" ee eee ee ee ee 
120% 114% 120 118 ..C.,, St. P, M. & O. 68........ :.119% 119 119% 12 99 «88 101% 100 ..Norfolk & Southern Ist 5s..101% 101 
| 891% 82% 87 8315..Chi. & W. Ind. con. 4s...... 8314 , gar, 5 a po 96 S4 ..Norfolk & Western con. 4s.. 94 41g 
9% 90 92 Of ..Cin, Ind, St. L. & C. 4s.... 92 11 oS a ee ee ee ee - 
105. 103 105% 105%..Clev., Lorain & Wheel. 5s..105% 1 a in ae 87 .-N. & W., Poca. C. & is. 88 Si 8 8 
99% 90 99  115..Colorado Fuel & Iron gen. 5s. 91% 3 673, eee Wee ..:-+--. Se oS S2 
pad 76 S2 72 ..Colorado Industrial 5s...... 74 3 a ee See eee See ae... = 04 4 OM 
94% S89 95 S9 ..Col, & Southern Ist 4s...... 904 90% I 6 % 96 938 93 ‘ONNECTING 4 , > 
9414 90% 931 S9 ..Col. & Southern be 4%s.. * 914 Sa So , 3 <9 rod pod o- pero yoo ape os a = 
93% 90 95 91%..Corn Prod. Ref. s. f. 5s, 1934. 95 95 bE ; 961 91 9514 oa — Transmission Ge. cas 9 9° 2 1 
100% fH 98% 96%..Cumberland Tel. Civctecnts 98 97%, 9S 40) % 689% «(OOF aan Agua Say ae a = - 
7 +f aaa lt ol re om a. R. & Nav. ds . 3% 1, } 3 
9s 95%, 9914 97%%..DEL. & HUDSON ev. 4s.... 99 98% «99 6 109 10814 108 105%, yr a — Suk - = ‘ , 
: 99% 93% 96% 9314..Del. & Hudson ref. 4s...... 615 9614 961 4 1121 10814 110% 10934. pa 9 Short Line con. 9 10S t 
89% 80% Sh  7914..Denver & R.G. consol. 4s.... S11 81% SIt; 42 em , ee stile 
sen or _ Si - Denver & R. G. consol. 4%s.. S87 87 ST 5 1016 98 103% 99%..PACIFIC COAST Ist 4s....102 101%, 10) 
printer ‘ = G11%..Denver & R. G. ref. 5s...... 62 61144 62 23 101 5 99% i ..Pacific Tel. & Tel. 5s....... 97 97% 97 0 
: 79% 675 4 6% 69 ..Detroit United Ry. 4%s.... 7044 TOY FO, 2 97% 95% 99% 97%..Penn. 314s, 1915........... 99 9S 98 K) 
: 70 544 268 57 .Distillers’ Sec. 5s.......... 61 59 59 38 S5%, 83% %S5% SS ..Penn. Co. gtd. 344s, Series B. 85 S514 nly 
; 100 «6 100) 104%: 100%..Duluth & Iron Range 5s...108 103 1058 5 98 97 98 9714..Penn, Co. gtd. 3%, 1916.... 98 " 9g 
x 90 79% $935 8614..Du Pont Powder 4%s..... S7 86%, ST 8 al 100% 101%, 100 ..Penn. Co. gtd. digs ween ou 101 Luo 0 9 
4 nos . “” « >, 10° , ; 
| 109% 104% 10S 10514..E. TENN., V. & GA. con. 5s.107% 107% 107" 5 102 A i A -Peam. 4s, TPIS. eee weeee02 101 102 6 
1 | 21, 66 773% Ti. .lirie let cv. 4a, Series A.... 72% 721, +e, ; 931 65 8 pateg petri Gas, Chi., ref. os... 100%% 100 5 100% ; 
: 77% 65 6 70%4..Erie Ist cv. 4s, Series B.... 72% 71 71 21 | 10312 100% 103 ae oss Se Oe, US 5 
76 © 66% «764 «71%..Erie gen. 4s.. 34 4«73~C~«*ST 9 Se 100% 103 100%. . Pitts, C,C.& St. L.digs, Ser.A.105 = 10212 12% 
: 9 85% 92 89 ..Erie. Penn. col. 48......... 90 30 $0 4 93 =" co = &_sC=. - Providence Bec. Co. Geb. s.. 00 = 2 
. » COL SB. cccccess € f mw s v1 8814..Public Service 5s.......... 90 SU7, SO% + 
101% 100% 104 $8 ..FiInT & FP: Me @.....24.. 93 , 931 2 2 973 Ty, 71 , oon oO , 
j oo 90° «93 = ML. Fla, East Coast 4%8....... 93" a3 98 — "90 89° ety = ae sear teemen, tot. Pog a e : oe ? 
: ‘ - és * z ‘ > ce ‘ °- . Pel & ’ - OJ. v8s.. DL v 91% 
j Ss 102 107 105 Ft. Worth & Den, City 6s..106% 1064 1064 1 97'2 90% 951y 92%..Reading gen. 4s........... 95 94%, oat ‘a 
| 105% 101 105% 103 ..GEN. ELECTRIC deb. 5s.. 105% 105% 105% 7 8% SS OL. . Rep. Bron & Boel. Se, 1940.. 854 We Wie 27 
4 100 973, 101% 98%..General Motors 6s......... 101% 101 101038 106 100 «6105 101 ..ST. LOUIS, I. M. & S. gen. 5s.102% 10216 102° 
102% 101%, 108% 103%. .Ga., Caro. & Northern Os...103% 108% 103% y 74 8 5 SLL, LM&Sref de... 18% 16% 77 17 
5 7% 7 5 ..Green Bay & W. deb, A... 75 7 75 63% 76% 81% 74 ..8t.L. LM @8,R.&G. 4s.. 74% 74% 74% 7 
ws oo of mocane vauer oe os ew |S me A RESEE ENC my he 
108% ..Houston & Tex. Cent. Ist 5s. ; BY, ° ce eee i6 72 
94 92 95% 93%..Houston & Tex. Cent. gen. ae 98% 130% ,-* : si 75 77% 72 = L eee. ae <a 3 72 7 
+ ++ ORG 81%... & M. Iat & ret. 5s, Ser. A. 83% 83 83 27] -- .- 94% 94% ..8t. P. a MLE. Me ist 40., 94% (94% (94% 2 
ae 30 ..H. & Man. adj. inc. 5s...... 31% 31% 31% 10 ys 4 = = -St. Paul & Sioux City 6s....107% 1071, 10714 1 
os oe 84 84 ..ILL. CENTRAL 8 et 77 ..San. Antonio & A. Pass 4s.. 81 80 81 ; 
96 88% 94 89%. .Ilinois Central a reg. oy ae 4 1 79 : 7212 78% 73%..Seaboard Air Line ref. 4s... 75 74 74 4 
89% 81% 89 8314. -Ilinois Steel 4p. mean 88 87 ore 7 17% 66% 80 74%..Seaboard Air Line adj. 5s... 76 7542 75% 10s 
3014 98 101% 98%. Indiana Steel Ge... cccocee. 201% 101%, ona 29 101 96% 100 97%..Southern Bel. Tel. 5s...... 98 97% 98 “ 4% 
Sceoseee % 37 ee ee 110%, 11014..So. Pac. cv. 5s, cfs. Ist paid.100% 100%, 100% lv 
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Rige for 1S. R'ge for ’14. Rge for'1S. R’ge for '14 
Hizh. Low. High. Low. High. Low. High. Low. High. Low. High. Low. Last. Sales 
; sg 1035, 9914..S0. Pa Ss, cfs. full paid.101 10055 805, 70 .Wheel. & Lake Erie con. 4s.. 76 Tt 76 3 
My, 4 Hed 844%..Southern Pacific cv. 4s Sts Stily bt) M242 «.-Wilkesbarre & Eastern 5s... 95 9 95 6 
yr S7 35, S9%..Southern Pacific ref. 4s.... 921 9 915, S84 3g.. Wisconsin Central gen, 4s... SS SS 8S 4 
os S775 tt Me -Southern Pacific col 4s..... Horry —_— — 
w7', 101 1057, 10244..Southern Railway Ist 5s SE cin iaeaikne ree ckegansleenceannakbéadaw gemaneeus re $10,082,000 
. 7243 764 Th ..Southern Railway gen. 4s 
Tsk, 8 S0%..Southern Ry., Mob. & O 4s.. United States Government Bonds 
SS! 7M, SOS =| -S4y.. Southern Ry., St. L. Div. 4s. Ll4tg 100, 11245 109%... Fours, registered ........... 109', 1091, LOM, 2 
Lees On; 108% 7%..TENN. COAL & I. gen. 3s. Oty 191, 102% 100%..Panama 3s, coupon......... 101 101 101 1 
Wit, 4%, 106 100%..Texas Co. cony. ts......... a Parr 
wT, 90 : 14 9014..Texas Pacific 1st 5s ‘ ee eee eT eee re penicedee CRS Ged sowsieen ecececee $3,000 
woTs, fet, TOL, 1O8lL.. Third A i See re > : 
Ks TT ORS os. . Seed Avene set. te a Government Bonds 
7 Ht. S4t,  Thle.. Third Avenue adj. Os. Wt, 9 98 #5 ..Argentine 5s 9 1 
fit. So Su ro Tol, Peoria & Western 4s. v2 S SM, SS ..Chinese Ry. SY 1 
ED T's 60 e2.. Tol, St. 1. & Western 4s a no 6 St, = S4 wu S4tg..City of Tokio Ss 81% 8 
on 1, OS 2. Tri-City Ey & Lt. 3s 87, OT% 9 M05 Site 90% SG ..Japanese 4x: Sv Sa 
SM, 82% «2%, S5tg.. Japanese 41, S86 10 
1, S4 OS 15%..UNION PACIFIC Ist 4 N71, WI, NT Sy, S24 SO 75%... Japanese 4s 157% 3 
uy NRL OI OO Union Pacifi { ? . O13, = Gey, 2 lst, §=69t, 100% 899 Republic of Cuba 100 3 
uw SST 0 M71 ..Union Pacific ref. 4s....... D4. 983 941, 12 = 
SY ral) Mt) S13,..U. 8 ty & Imp. ds..... S2 sv Su » co eer re eee ree er ee eee er ee soeevetews pees Dace $34,500 
TO, Toe let 101%..U. & bber ts errr: 12%, «10, eh) . 
Me MOBY «—HU%H...U. M Steel Ge... ...ccccees Wet, 102%, 1ORT, 2p State Bonds 
Wit, «7% 108% 100K..U. 8. St Os Draceneees 12h, 10, 1 11 wa ag 1094, 1T4..N. Y. State Canal 442s.......109 oo 100 14 
9M, NT% 101% 101 N. ¥. State 4s, 1958......... 1OLt. Wit, WIts l 
os, 96 100 7%... VIRGINIAN RY. Ist 3s O94, 9S, 99 Shh | 100 99 101% 100%..N. Y¥. Cana! 4s. 1960........ 101%, Wi% It, 5 
ts tMrty fs H15,..Va.-Car. Chemical Ist Os nT. ay thoy +f Wt, 98% UL 1011...N. Y. State 4s, lov loll, 102 4 
os Hd M1, MW ..Va. trom Coal & C. Os eae 0 ‘Me ) 2 ne 10% HOG33..N. ¥. State 268... .0cc02.. loo 109 109 105 
List, LOLS 104% LOIS... Virginia Midland gen. Ss. . 4h, TO TOE, P 4 Holy 4 ol o4 Va. def. ts, B. B. & Co. etfs... 61 5S14 G05 49 
HO) HS Lr 44, Wk, Virginia Ry. & Power 5s - MI%, | a O27. 9 cm 
va, SO, 925. WF Va. & Southwestern com. Ss, i we 2 2 WOE DIOE ce asi dddsddsdbdecctcases hea hGds seen eenmnwes were te $208,000 
6) 101 105 = 101%... WABASH Ist Js......... 14 10S 104 “0 New York City Issues 
Ha iS GIy) BOls.. Wabash ref. 4s............ my yt 21 Sti ae, a ee SU ee S715 S74, STs 9 
we, 69k, 100 ot Wabash 2d 5s Mh, WG mG i Si% S4% ST%  S5%g. lus, 1955 hicketkvs se ae Si% 55 
ht Wab. ref. 4s r Ht, AM! Hoty { mG 90 _ oe EE OE eae NTin 97% TFs 2 
fd! Wab, ref, 4s r. styl. 40! " 1! It ee a ee | Peer rrr ree Sig OS 9% Tb 
tile Wab., #. Term ts 7 rey Tl. 610 es ot) 98 ..N. Y. City 4s, 1959, reg...... 09 oo 99 MS 
ae W.. P. Term. Ist 4s, Cento tr oS 7! s Iz a a a eee eee eee 9S «YS 95% 8 
1058, Westchester Lighting Ss 10s 105 105 2 100% 955% 1015, 100%..4%s, 1900 2.0... cece eens 101%. 101% 101% 177 
Ws, .Western Electric 5s WIT, LOS 11, 21 1005, 98% 101% 100%. .4%4s, 1960, reg....... eoeees- 101% 10145 101% 1% 
SBT, . Western Maryland 4s. 72t. T2% T2%, 7 105% 995, 107% 1085,..4%2s, 1968 ........ ee 107%, 106% 106% TI 
w7 West. N. Y. & BP. Ist Ss.....104 1H 104 1 103% 100 12 1011... 442s, Nov., bapeeasene 101% 101% 101% Ss 
taj! Western Union re 4dtes.... $2, Yet Yet, ) 105! 100 107 1U373..442s, May, If Rene dee 106% 106% 10 
oT . Westing! Ki & M. 5% notes. 1 un na 5 105! 997% 107 10B%s..4%2s, Nov., 195% seeeee es LOT 1065 106% a 
AL . Westinghouse bk. & M. cy, Ss. f44%, M4 | IM on — 
Ps! West Shore 4s : Wik 3, =) Total sales ....... piitnhs Keane oc ee eeecorescenscces eee $465,000 
97% West Shore 4s, reg ol, 12 Ce BORO ona eidinddavcnsdentees (Ateaecekpeeevened eI ee $10,792,500 
] b 
Transactions on ‘the New York Cur 
Week Ended May 9 
Indoastrials —Week's Range. Net Week's Range.—— Net 
-Week's Range Net Sales High Low I ast. Ch'ge. Sales High Low. L vast. Ch'ge. 
Bales High Low I Ch ge GD. .Fteree C8 axcscsccce rm 78 9 300. .1) Puso Con...... 2 = * 
300. Crown Reserve wt 13-8 1 ‘y 8,105. .Prairie Oil & Gas 40 440 we SGU. PREY COB fc cncccddnes =te 1 
3.700. British-Am. Tob 2% 2o*, OM. .Solar Refining ..... : is GED... SF ISTOMC! occ ccccccce OF oft - 1 
4.4). Brit.-Am. Tob., new wy th, % S. Southern Pipe Line.2 13 Limo. . Gold Hill ‘sealacecews "e 0-16 oR 1-16 
8.800) Houston Oil 145, 1a ths } 655..South. Penn. Oil.. 2 L680..Goldfield Cons 17-16 1%. 1%, —1-16 
Ins. . Kelly Sp'field Tire 1 > i 2,00. Standard Oil of Cal -18 -Groene-Cunanea sia) él 1 
Ww... Kelly Sp'field Tire pf.1%5 , - 4 #5. Standard Oil of Ind.4s0 23 .*Greenwater ..... vr 7 i 
‘0... Manhattan Transit. 15-16 Li-16 1-1 il Standard Oi! of Kan.475 oS *Jumbo Extension ma) a4 
1.000... Maxwell Motors a sty NT Uy ~~. Standard Oil of Neb. -Kerr Lake .... . 4\4 3-16 
2.00..Maxwell Mot. Ist pf. 41', hy Ht, % -Standard Oil of N. 7 ..La Rose Consol. 13. 1% 
1,050. .Maxwell Mot. 2d pf. 151, Hy iy "% 6>. Standard Oil of N. Y. —-u 1:00. .*MchKinley-Darragh.. 4 2 OA 
1.470..Pueb. Smelt. & Rfg. 2, ” . £8.88 1O. Standard Oil of Ohio 41% —5 4,300..Mines of America... 27% a % + % 
M.ww. Riker & Hegeman.. ba ‘ “ 8 Union Tank Line.... SU —3 14°00. .*Nevada Hills ...... 40 1 36 5 
“nm. Savoy Oil st . s ‘ Vacuum Oil ot -15 1,200. .Nipissing Mines Co. 64 6G 6 — \% 
au. .‘Tobacco Prod. pf Si se S4ly 25..Washington Of .... 40% - 1% 120M, FOTO occ cece ee eeeee 12 11 1% = . 
1o..17. C. St. Co. of Am. SSte Stile stiles " 1.600. Pacific Sme elters cone «6% Ms 8 . 
1 1 ptr om bang . a rn : Miscellancous Kights 1,800 .Standard Silver-Lead 1% 111-16 1% 5 
Wayland Oi] & Gas.. 6%, 6 6 s 1m). Com, Gas ris.......- 6 iy % — 15 11,000. Stewart .............15-16 13-16 13-16 +1-16 
Willys Overland ... 65 gut 6) thy 100..'nion Pacifie rts... 2s 2% —- % 1,400. Stewart M. tr. ctfs..15-16 1% 15-16 —1-16 
3.800. Nat. Clark & Suit. dTky Le wit, «4 Ft 6,000). .Un. Cig. Stores rts.. 3%, B14 2% - Ls 1s000..Tonopah Merger ... 61 a7 57 1 
Tonopah Mining Bln ne 1, 
i ety oagen car oasaaictuas tae oan Var mae Ps : Po . 87 ws 
6. Anglo-Am. Oil . 7 16 ity *s 110. .*Reaver Consol ..... 21 zw 23 — 6 5.300..* West End Exten... 4 4 4 ae 
3S.. Atlantic Refining ...645 ore uu it 200. Boston Montana .... 4 Sis So =— | 200..* Wet. Silver Mines. 4 4 4 ee 
405. . Buckeye Pipe Line. .146 i" del 4 1S. Braden Copper .... S's Ta 8 - *i- 
265..Continental Oil =U 40 o 1,40). British Col Cop..... 2 14 155 *Cents per share 
%2..Crescent Pipe Line... 53 a Site 20K), -New York ....  % ay ™% : Bonds 
Mw. .Cumberland Pipe L. 5s “i oo 2 120. .Can. Cop. Corp., w. i. 25 26 444 — ly $2,000. .Can. Pac. 6% notes. 105% 105% 10342 +8 
Galena-Signal Oil 1s iT 179 -4 1,.000..Buffalo Mines ...... yy, «13-16 1% : Low. .Cuban new 5s . 98 8 98 
‘ Indiana Pipe Line...144 s 1s t 10,200..% Can, Gold-Silver .. 9% 7 8 +1 2.000. .N. ¥Y C. 44s, 196 
“70. National Transit 7 ” aT) : 300..Copper Mines ...... 1% lis 1% 101 18-16 101 13-16 101 12-16 +-13-16 
..New York Transit. .272 LoS 270 2 0. Caribou Cobalt oe @ 67 69 -13 7a N. ¥. CL 44s, 1960...101% 101% 101% + % 
So .Northern Pipe Line.12) 1s 1 1 4000..*Dia. Black Butte .. 4 4 4 S81,000..N. Y. C. 44s, 1064...1017%, 101% 1017, 
B050. Ohio Oil ........ 184 iz? 71 6 2,000... Diamondtield Daisy.. 7 7 7 ee } 72,000..Western Pacific 5s.. 60% co wo --1 
Consolidated Stock Exchange 
Week Ended May 9 
Bales Wiest. Hiah. Low. Last. Sales. First. High. Low. Last. , Sales. First. —. Low. Last. 
“ww. ALASKA GOLD MINES. uty ati pe eG 2M)..Chino Copper ........... @ 45, 4 41%. 180..Third Avenue ....ccecee.. 4% 
13,580.. (Amalgamated Copper 7 a 2 Ty Ty w..Colorado Fuel & Lron.... 26% ve! 265, 2 UNION PACIBIC ....... 
7... Am, Beet Sugar =I! ” au a), Consolidated Gas ........182%y 154 I3lty 134 United States Rubber.... 
Ai4..Am. Can “0%, 277% 2 a 680..Corn Products Refining.. 4 .United States Steel....... 
70..Am. Car & Foundry "0 Hey ah, ies, o).. DISTILLERS SECUR ov..United States Steel pf. 
1”. Am. Cotton Oil Ln oy RR: SING © ewes cacccanex des wO..Utah Copper .. tees 
8)... Am. Ice Sccurities.....0 2% me oe i40..GREAT NORTHERN pf. @..VA.-CAR, CHEMICAL 
100. Am, Smelting & Ref es Ol, 200. it. N. erts. for ore prop. 10..WEST’'N UNION TEL 
#..Am. Sugar Refining.. ler eh, TNS 70. IN'T.-MET. voting tr.ctfs 280..Westingheuse E. & M Tots 
2o..Am. Sugar I pf. .tt Ihe " -Interborough-Met, pf ——— 
7i.. Anaconda Copper Co. wih s ey OST 2 .LEHIGH VALLEY 185.120 
sv..Ateh., Top. & Santa Pe. 1 wu obs | tMy S20. MEXICAN PETROL —— ae 
280..BALT. & OHIO.......... 05 SUK, ily ..Mo., Kun. & Tex........ —- 
40). .Bethichem Steel .... . 40, 10% 41 14,370. .Missouri Pacific ine Is h 
ee a ak SS S| a ee Wilson ardon 
300,..CAL, PETROLEUM ai 2,320..New York Central...... ee embids Conastiaiel Gicck Bxchaaes of K ¥ 


4,820..Canadian Pacific .. me 
1,140. Central Leather Co Uk, 
7.110. Chesapeake & Onio.. ‘ty, 


t. Chicago Great Western.. S27. 
1,020. .Chicago, Mil. & St. Paul. WS'tg Inv! 














Week’s Bond 

























































































1260. .%. ¥.. N. HB. & B.... 
Northern Pacific ...... 
is’... PENNSYLVANIA R. R. 
=10..RAY CON. COPPER.... 
wT, vit. 55,000 a 

2»). Republic lron & Steel. 





Consult us before ordering. 
Quality and service guaranteed. 


ALBERT B. KING & CO., Inc. 1.050. 


Makers of Bonds for 28 Years #0. 
New York. 


Cort. 894.) 


206 Broadway. (Tel 


170..Rock Islan€ Co.......... 

40..Rock Island (Co. pf...... 
-SEAB'D AIR LINE pf.. 5 
-Southern Pacific ° 
Southern Railway ext... 2 
210.. TENNESSEE COPPER... 34% 
LO. .Texas C@ coccccccccceccesld 

















Trading—Continued 









































Broadway, New York 
Transact a strictly commission business in Stocks and Bonds 
for Investment—on Partial Payment Plan—or on Margin. 


FRACTIONAL LOTS 


Persona! attention to all inquiries and execution of orders 
For the protection and information of clients we have our 
books audited quarterly by Loomis, Suffern & Fernald, Certified 
Public Accountants, 149 Broadway Y who report as fol- 
lows on latest examination: 
“We hereby cortity that we found all oat. 
ties properly carried, on hand or loaned, and 
the condition of fe business on a a oe 
basis, as of April 1, 1914, shows the full capit 
of $50,000 intact, with a remaining surplus on 


hand.” 
Correspondenmee invited. Telephone 1336 Broad 
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Transactions on Other Markets 








Below Will Be Found Transactions and High, Low and Final Prices Reported 





Last Week on Various Markets Elsewhere Th in in 


New 


York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials and 
Miscellaneous 








Name. Market. Sales. High. Low. Last. 
ALASKA PACKERS...San F. 8 75 75 75 
SE: SR. noticia caseces San F 110 77% Ti% T% 
Am. Agr. Chemical....Boston 401 54% 52 54 
Am, Agr. Chem. pf....Boston 4235 94 931%, 94 
Am. Bakery 6s.......St. Louis $200 104% 104% 104% 
Am. Ice Sec......Philadelphia 210 31% 30% 30% 
Am. Pneu. Service....Boston 60 2% 2% 2% 
Am. Pneu. Service pf..Boston 7i 18% 18% 18% 
Am. Radiator .........Chicago 59 400 400 400 
Am. Radiator pf...... Chicago 15 130 130 = 13 
Am. Rolling Mill.......... Cin. 30 160 160 160 
Am. Sewer Pipe...Pittsburgh 550 «419% 17% 18 
Am. Shipbuilding pf...Chicago 63 80 76 76 
Am, Shipbuilding ..... Chicago 25 37 37 37 
Hat. TURP .0.06 cccuness 3oston 582 103% 102 103 
Am. Sugar pf........ Boston 148 113% 111% 112 
Am. Window Glass...... Pitts. 130 100 100 100 
Am. Wool pf ...cccsces Boston 217 #77 76% 76% 
Ames Holden ....... Montreal 110 10 10 10 
Ames Holden pf..... Montreal 25 59% 59 59 
Asbestos bond ....... Montreal $500 «250 50 50 
rer Los Angeles 20 38% 88% 38% 
Ass’d Oil .......San Francisco 100 38% 38 38 
Ass’d Oil 5s....San Francisco $7,000 98 98 98 
Ati, G. & W. 8. pf .602 Boston 20 14% 14% 14% 
Atl, G. & W. I. 5s....Boston $14,000 654% 65 65 
ae. SO OW... Bevce sane Boston 10 7 7 7 
BALDWIN LOCO. ...... Phila. 2 48% 48% 48% 
Baldwin Loco. pf. ....... Phila. 36 108 107 108 
Baldwin Loco. Ist 5s.....Phila. $2,000 101% 104% 104% 
Bareelens ......cccosse Toronto 1,804 27% 25% 25% 
Booth Fisheries .......Chicago 106 40 36 36 
Booth Fisheries pf.....Chicago 126 75 73 73 
B. C. Packers.........Montreal 25 130 130 130 
Burt, F. & N. pf.......Toronto 26 «93 92 92 
CAL. WINE ASSN..San Fran. 120 46% 45 46 
Cal. Wine Assn. pf..San Fran. 10 70% 70% 70% 
Cambria Iron .........-- Phila. 10 42% 42 42% 
Cambeta Steel... ccc. Phila. 38T 47 467% 47 
Canadian Bread ....... Toronto 285 29 274% 28% 
Canadian Bread pf.....Toronto 20 90% 9 90 
Canadian Bread bds...Toronto $3,800 95 944% 94% 
Canada Car .......... Montreal 140 «660 56 57 
Canada Car pf........ Montreal 200 101% 99% 99} 
Canada Car bond.....Montreal $500 104 104 104 
Can. Car’ge Fac. pf...Montreal 20 §1 81 81 
Canada Cement ......Montreal 145 29 28%, 29 
Canada Cement pf....Montreal 271 90 90 90 
Canada Cement bds...Montreal $6,000 96% 9614 96% 
Canada Cement ......- Toronto 75 28% 28% 28% 
Canada Cement pf..... Toronto 5 90% 90% 90% 
Canada Cotton .......Montreal 50 27 27 27 

Canada Cotton pf....- Montreal 8 72% 72 72% 
Canada Cotton bond..Montreal $20,000 $81 80 81 
Canada Gen. Elec..... ‘Toronto 250 105% 103 103 
Canada Gen. Elec....Montreal 182 105% 103% 108% 
Canada Con. Rubber. Montreal 28 91 91 91 
Caney River Gas...Pittsburgh 30 «(23 22 22 
Caribou OR. oc cdcvee San Fran. 100 1% 1% 1% 
Chicago Pneu. Tool..Chicago 330 54% 53 53 
Chicago Ry. Equip..... st. L. 20 84 84 S4 
Cigar Mach. Corp........ Balt. 100 15% 1% 15% 
City Dairy pf........-. ‘Toronto 10 100% 100 100 
Col. Fuel & Iron........ Phila. 5 27% 27% 27% 
Cons. Coal ....---+- Baltimore 22 92% 92% 92% 
Cons. Coal 6s.......Baltimore $15,000 100% 100% 100% 
Cont. Coal & Coke pf..St. L. 15 79%, 79% T9% 
Con. Coal ref. 58........ Balt. $5,000 89% 89% 89% 
Con. Coal ref. 414s....... Balt. $3,000 90% 90% 0% 
Cc. & S. Brew. 6s........ Cleve. $1,000 6% &% 64% 
Crucible Steel ..... Pittsburgh 640 15 144 14% 
Crucible Steel pf...Pittsburgh 340 91 9% 91 
DAYTON BREW. 6s...Cleve. $15,000 59 59 59 
Distillers’ Sec........... Phila. 10 14% 14% 14% 
Dominion Bridge ....Montreal 75 114 112% 113 
Dominion Can ....... - Toronto 320 44 43 4314 
Dominion Can pf..... Toronto 8 8% 8 85% 
Dominion Can ......Montreal 80 44 43% 43% 
Dominion Coal pf....Montreal 6 102 102 102 
Dominion Coal bd....Montreal $3,000 100% 99% 100 
Dominion Coal bd..... Toronto $2,000 9954 99% 90% 
Dominion Cotton bd....Mont. $1,500 100% 100 100% 
Dominion I. & S. pf..... Mont. 365 8 80 80 
Dominion Steel...... Montreal 2,700 26 22% 22% 
Dominion Steel........ Toronto 1,465 25% 22 22% 
Dominion Textile. ...Montreal 75% 74% 74% 
Dominion Textile pf..Montreal 101 100 100 
Dow Chemical.......Cleveland 5% «5%SCOC«OYG 
EAST BOSTON LAND...Bos. 12 114 11% 
Electric Storage Bat....Phila. 53 52 52 
Elkhorn Fuel....... Baltimore 19 19 19 
Elkhorn Fuel 5s....Baltimore 94% 94% 941% 
FEDERAL LEAGUE....Balt. 6% 64 6% 
Firestone Rub.......Cleveland 290 290) 200 
G. B. 8S. BREW. inc.....Balt. 3 8 3 
G. B. 8. Brew. 4s........Bait. 26144 25% 26% 
General Asphalt. .Philadelphia 37 37 37 
General Asphalt pf..,..Phila. 77 76% 76% 
General Electric........ Boston 147% 146 146% 
General Petrol......San Fran. 6 4% 47% 
Gen. Petrol. 6s.:...San Fran. 44 37 37% 
Giant Powder..San Francisco 8444 84 $414 
Goodyear Rubber,...Cleveland 175% 174% 174% 
Goodyear pf......... Cleveland 75 698 97 98 
Grasseli Chem..... -Cleveland 37 127 127 ~ 127 
HARB.»WALKER 'pf....Pitts. 20 9814 98% 98% 
Hart, S. & M. pf......Chicago 832 105% 105% 105% 
Hawaiian C, & §$...San Fran. 40 23%. 23% 23% 
Hawaiian C. & 8, 5s..San Fr. $7,000 9914 99% 99% 
Honolulu Oil....San Francisco 500 1.20 1.20 1.20 
Hoster Cols. Brew. 6s...Cleve. $1,000 45 45 45 
Houston Oil ctfs....Baltimore 420 14% 14 14 


ELLINOIS BRICK....Chicago 





Name. Market. 
Independent Brew....... Pitts. 
Independent Brew. pf....Pitts 
Interlake S, S....... Cleveland 
JOSTIN & SCHMIDT pf..Cin. 
LA BELLE IRON.. Pittsburgh 
Lake Superior inc. 5s... Phila 
Lake Superior Corp.....Phila. 
Lake of Woods.......Montreal 
Lake of Woods pf...Montreal 
Lake of Woods bd...Montreal 
Laurentide Paper....Montreal 
Laurentide Paper, new. .Mont. 
Lehigh Coal & Nav....Phila. 
Lehigh Coal & N. ctfs..Phila. 
Lehigh Coal & N. 4%s..Phila. 
Leh, C’l & N. gen. 4%s. Phila. 
BE. Ri dacndcecs Philadelphia 
Los Angeles Inv. Co..Los An. 
MACDONALD .......Montreal 












VALLEY STEAMSHIP.Cleve. 


Sales. High. 
26 414 
140 23% 
180) 10014 

5 109 


70 36% 
$2,000 70 
710 19% 
40 129% 
50 120 
$1,000 102 
1,040 181 
20 175 
140 78 
535 79 
$55,000 9914 
$1,000 103 
8 18 
15,203 84 
65 13% 


MACOONEIS ...cciccccseccs Toronto 130 13 
McElwain pf........... Boston 27 100 
Maple Leaf............Toronto 325 (36% 
Maple Leaf pf......... Toronto 151 92 
Maricopa Nor. Oil....Los An. 18,500 8% 
Mergenthaler . Boston 83 214% 
Mergenthaler .....Washington 57 215% 
Merchant Bridge 6s..St. Louis $3,000 106% 
Midway Nor. Oil...... Los An. 1,000 16% 
Montreal Cotton......Montreal 5 52 
Montreal Cotton pf..Montreal 20 «100 
NAT. BRICK bond..Montreal $500 7214 
Bint. COsBORsn cs cccccces Chicago 271 108% 
Nat. Fireproof..... Pittsburgh 1,820 $5g 
Nat. Fireproof pf. ..Pittsburgh 300 «626% 
POOR: DOORS vec ctccccass Toronto 2 6 
Nat. Pacifie Oil...... Los An. 32,250 3% 
Nat. Dep. ctf.......San Fran. $1,000 30 
Natomas Con. Col. 6s..San F. $2,000 32 
N. E. Cotton Yarn..... Boston 30 20 
New Eng. Cotton 5s....Boston $2,000 80 
Neuralgyline ........ Cleveland 31 190% 
Noble Electric.......... San F. 50 1 
N. & W. Steamboat....Wash. 3 189 
Nova Scotia Steel....Montreal S60 «G4 
Nova Scotia Steel..... Toronto 8 645% 
ONOMCA Sug.......... San F. 1 17 
Ogilvie Mill pf.......... Mont. 3 114% 
Ogilvie Mill bond........ Mont. $1,000 103 
Ohio Fuel Oil...... Pittsburgh 280 12% 
Ohio Fuel Supply. .Pittsburgh 227 64215 
Osage & Okla. Gas.Pittsburgh 100) (3T 
PRUNE oacéccccss Montreal 51 51 
WORIMERS: PE oc sccsces Montreal 40 S0% 
Penn. Salt Mfg...Philadelphia 297 10214 
Penn. Steel pf....Philadelphia 117 —®8 
Pitts. Brewing..... Pittsburgh 1,015 10% 
Pitts. Brewing pf..Pittsburgh 80 2614 
Pitts. Brewing 6s..Pittsburgh $3,000 68 
PRES. Coad occcccces Pittsburgh 15 20 
Pitta. Coal pt... .... Pittsburgh 50 «89 
Pees. Coal Gi... Pittsburgh $3,500 94 
Pitts. Plate Glass. .Pittsburgh 30 108% 
Pitts. Oil & Gas...Pittsburgh 410 9% 
Poulsen Wireless....... San F. 425 3 
Price Bros. bond........ Mont. §3,500 79% 
Producers’ Transp....Los An. 19 81 
Pullman Palace Car...Boston 104 154% 
Pure Oil............Pittsburgh 11,000 19\% 
Log ee S. F. 1,000 .04 
QUAKER OATS...... Chicago 45 235 
REECE FOLDING... .Boston 10 4% 
Rich. & Ont. Nav....Montreal 629 1024 
Rich. & Ont. Nav.....Toronto 152 108% 
Riggs Realty 5s....... Wash’'n $3,000 102 
ROGGE cccceses Shiewee Toronto 70 110 
SAN F. DRY DOCK 5s...S. F. $7,000 100 
Sawyer Massey.......Toronto 25 25% 
Santa Cruz Port. Cem....S. F. 50 «43 
Santa Cruz P. C. 6s......S. F. $7,000 87 
Sears-Roebuck ...... .Chicago 785 18644 
Sears-Roebuck pf.....Chicago 45 124% 
Schwartz. & Sulz. 5s..Chicago $1,000 100% 
Shredded Wheat ...... Toronto 966 90 
Span.-Am. Iron 6s.......Phila. $2,000 10144 
Spanish River ........ Toronto 10 10 
Spanish River ....... Montreal 2 104 
Stark Tusc. Brew. pf. .Cleve. 25 9, 
Steel Co. of Canada...Toronto 380 15% 
Steel Co. of Can. pf...Toronto 133 «(75 
Steel Co. of Can.....Montreal 50 15% 
rare Chicago 500 105% 
Swit & Co. Ge........ Chicago $16,000 96% 
BEE B GO. co cicccccces. Boston 420 105% 
TOOKE BROS. pf...Montreal 10 80 
IE cn ccudecccsas Boston 124 29% 
Torrington pf..........Boston 14 28 
Tucketts ............Montreal 31 «30% 
Tucketts pf.......... Montreal 35 «(94 
TN woo nad acccecs Toronto 5) 30 
Tucketts pf........... Toronto 12 
UNION CARBIDE....Chicago S45 1544 
Union Gas ........ Pittsburgh 32 138 
Untem Ol... .cs0 Los Angeles 330 0=«74 
Union Oil Ss...... Los Angeles $6,000 87% 
Union Transp. 5s..Los Angles $5,000 92% 
Union Sand..........St. Louis 7 7 
Union Switch & Signal. .Pitts. 179 109 
United Fruit ........... Boston 1,038 159% 
United Fruit 4%4s...... Boston $1,000 96% 
United Fruit 4%s, '25..Boston $7,000 94% 
United Oil.......-Los Angeles 12,000 22% 
United Shoe Mach....Boston 5,497. 57% 
United Shoe Mach. pf..Boston 238 , 29 
U. S. Printing......Cincinnati 4 73% 
U. S. Steel.........Pittsburgh 10 @ 
U. &. Steel......... +-.-Boston 3,615 60% 
U. 8S. Steel pf..........Boston 226 108% 
Uz. 8. Steel........ Philadelphia 19,270 60% 
Tae. BR, Bini o 0 nn cs Boston $5,000 102% 


15 105 





105 


Low. 
4Y4 
23 
100 
109 
36% 
70 
1814 
128% 
119 
102 
174% 
175 
77% 
77% 


5% 
30 
32 
20 
80 

100% 

1 

180 
62 
GAG 
17 
114 
103 
12% 
Alle 
567% 
Ble 
R014 
102 
HOG 
97% 


56 
2814 
73% 
60 
58% 
108 
5814 
102% 


105 


Last. 
4% 
23 
100% 
109 
36% 
70 
18% 
128% 
120 
102 
175 
175 
78 
77% 
99 
103 
18 
Sz 
11% 
11% 
100 
BUY 
vly 
7% 
21414 
215 
106% 
161% 
$2 
yu, 
Zl 
108% 


26 
6s 
3% 
30 
32 
20 


96% 
U4% 
22% 
56% 
281% 
73% 
60 
58% 
108% 
58% 
102% 


Name. Market. § 
WAGNER ELEC, MFG:St 
Wayagamack .... M 
Wayagamack bond...Mont $9 Jae | 
Wayland Oil & Gas......Bal ‘ 
Welsbach 5s Philade}; ad mm § 8s 
Westinghouse A. B......Pitts 458 
West. Elec. & Mfg....... Pitt 890 
Westinghouse Elec pf...Pitt $ i 6U 
Westmoreland Coal..... Phila 14 6075 A ou 

*Ex dividend 


Railroads 


Name. Market 
A. C. LINE cv. 4s . Balto 
A. C. Line conv. 5s.....Balto 2 ‘ } 
ee re Bostor 2 ; O5 
Atchison pf........... Bostor 0 10014 106 , 100 
BOSTON & ALBANY. Bost 5 
Boston & Lowell......Bostor > le 6 va 
Boston & Maine........Bostor 41 4 4 { 
Boston & Maine pf... 
Boston & Providence. .Bostot 15s 227 22 225 
CANADIAN PAC....Montré 
Canadian Pacific. . si 
Cent. Vermont Ist 4s. ) 
Chi., Bur. & Q. jt. 4s8..Boston $31 
C., B. & Q, jt. 4s reg...Boston $16.0 
Chesapeake & Ohio.. la { ; , 
Chi. Jct. & S. Y. 5s, 1915.Bos. $5,000 100% 100% 100% 
Conn. River. ....6.00: t 7 
ERIE pense 4 27% r 
FITCHEURG pf.......Bosto: 19 & 8. RL 
GEORGIA & FLOR. 5s.Balt $1,000 
Ga., Caro. & Nor. 5s....Balt $500 
Great Northern rts.. t 
JAMESTOWN F. &C. 
EK. C. M. & B 4z...... 


Bostor 7 60 60 0 


z 8.405 194 1893 So% 





7 
on 


Boston $25,000 & 








K. C. M. Ry. & B. 5s..Bost ? 
LEHIGH VALLEY.....Phila 75 69 
Lehigh Val. con. reg. 6s.P} ‘ v 
Lehigh V. gen. con. 4%s.Phila. $31,000 A 99% 
Lehigh V. gen. con. 4s. Phil $8,000 

Little Schuylkill........Phila Z A % 
MAINE CENTRAL....Boston 0 as s 
Missouri Pacific...... C 0 ‘ i 
Missouri Pacific........P ey) ly 
N. ¥. CENTRAL.......Phi! 50 ; ) 91% 
mM, Ty MM. t ; 6814 4 
Northern Central...... I " 126 N 120% 
Northern Central ..... ..Balt es ! 1: 
North. New Hampshire..b O+4 ( 4 
Norwich & Wor, pf......B 60 ”> i 
OCEAN SHORE....... San } 0 ( 7 
GOO cc ciccsweacs Bostor r 
‘PENNSYLVANIA ......Phila 1,474 5% 6 
Penn. con. 5s, 1919......P r1. $1,000 104 M $ 
Phila, W. & B. 4s......Phila. $1, Tl i% 
| re Phila 2,474 8&8 81% 821% 
Reading 1st pf........ .P rf) { 44 44 
teading 2d pr. 4 ‘ { t 4 

Read. deb. term. 5s.. Phila. §$ 

Reading J. C. 4s........Phila, $1,00 ’ 94% 94% 
Reading gen. 4s..... P $ 

CE eee Bostor 20 
SAN FRAN. & N. P. 5s..5.F. ¢ 10 

Southbound 5s es eee} $4,000 1055, { s 105% 
Southern Pacific 
Southern Pac. Ist ref, 4s.8 $23,000 
§. Pac. Br. Ry. of C. é6s..S.F. $1 2 
UNION PACIFIC ...Bost 75 156% vt 
VERMONT & MASS yr 1 131 
WEST JERSEY & 8S. 8 
Western Pacific 
Western Pac. 5 


West. N. Y. 
Banks, 


Name. Market. Sales. High 
ALLIANCE INS. CO....Phila. > 17 
Anglo & Ll. P.N. Bank.. S. F » 140 4 14 
Arlington Fire Ins.....Wash 225 1 12% «(12% 
BANK OF CAL. N. A....S. F 50 19 191% 19 
Bank of Commerce..... . Mon 126 209 20814 
‘Bank of Commerce...Toronto 60 209 208 
\Bank of Commerce. .St. Louis 616 120% 
‘Bankers’ Trust......St. Louis 
CANAL BK. & T. CO..N. O 15 161 161 161 
‘Chicago Title & Trust Ch BO) 212 12 12 
Citizens Sav. & Tr..... Cleve 252 252 252 
Cleveland Trust..... Cleveland oh) 
Colonial Loan.........Toronto 1! 
Commercial Credit..Baltimore 93 150 
Commercial Credit pf....Balt 9 106 0 Tr 
DIST. NATIONAL......Wash 25 142 14 42 
Dominion Toronto 09 226 g 225 
iIFARM. & MECHANICS.Balt 27 
‘Federal National.. Washington S 
Fidelity & Deposit.......Balt 7 
GUARDIAN TRUST....St 
HAMILTON ..........Toront 4 202 2 22 
Hochelaga ...Montrea] 1 15 5" 
Huron & Erie......... Toronto 1 210 210 210 





O00 





Last. 


Continued on Following Page. 
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BANKERS BUILDING .BUREAU, INC. 
BANK BUILDING AND EQUIPMENT 


106 East 19th St., New York 


Consult us concerning preparation of plans 
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THE ANNALIST 





Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


March Compared with Same Month in 1913 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


March Gross and Net Earnings 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
for those interested 


Earnings July 1 to April 1, Compared with Same 1913° 














~ Gross——— sf Railroad. Gross Net 

Amount. Change. Amount. Change. Amount. Change. r.c. Amount. Change. P. ©. 
$9,346,466 — $177,424 $3,472,092 + $388,768... . J Atch., Top. & Santa Fe....... $83,679,202 — $5,819,242 — 6.5 $28,115,168 $1,847,679 — 6.2 
3,763,661 + 4,539 1,238,105 — 156,079..../ Atlantic Coast Line.......... 27,653,931 + 305,169 + 1.1 7,144,409 — 766,760 — 9.7 
7,974,380 + 184,525 2,374,235 851,636....Baltimore & Ohio........... 74,260,822 — 1,745,247 — 2.3 19,512,453 — 1,736,793 — 8.2 
3,727,974 — 3,316 552,519 210.584....Boston & Maine............. 35,996,433 — 1,020,978 — 2.8 6,658,686 — 1,083,374 —13.9 
901,590 + 68,933 214,479 — 22,447....Buffalo, Roch. & Pitts....... 8,567,824 + 445,610 + 5.5 2,433,845 — 3,179 — 0.1 
1,533,400 — 152,500 360,400 —  71,100....Canadian Northern........... 17,793,800 + 955,900 + 5.7 4,992,600 + 569,400 +128 
— 1,664,452 8,099,289 — 756,178....Canadian Pacific ............ 100,244,012 — 3,821,364 — 3.7 32,782,426 — 2,386,586 — 6.8 
+ 4,712 393,684 — 24,593....Central R. R. of Georgia..... 11,257,451 +4 364,850 + 3.3 3,099,451 + 41,745 + 1.4 

t 103,173 719,783 - 41,774....Central R. R. of N. J......... 23,609,037 — 704,992 — 2.9 9,015,953 — 1,716,361 —15.9 
260,969 986,467 215,275....Chesapeake & Ohio.......... 27,405,422 + 692,575 + 2.6 8,369,981 + 44,562 + 0.5 
0: + 172,655 334,551 88,782....Chicago & Eastern Illinois.... 12,428,186 + 61,102 + 0.5 2,120,639 —- 930,765 —30.5 
1,251,656 4 74,084 336,887 4 0,411....Chicago Great Western....... 10,903,225 + 290,209 + 2.7 2,746,633 237,794 — 8.0 
7,680,103 4 38,203 3,129,375 +  663,825....Chi., Mil. & St. Paul........ 70,034,298 — 1,912,904 — 2.7 23,637,836 — 1,301,184 — 5.2 
6,901,638 + 56,162 1,248,129 213,728....Chicago & Northwestern.... 65,882,535 + 228,656 + 0.3 18,593,541 — 955,583 — 49 
1,511,155 + 159,747 386,763 90,626... Chk, Th Pi TEE Ge cccccccns 14,060,163 + 828,917 + 6.3 3,895,820 + 341,918 + 9.6 
784,484 +- 105,873 20,966 4 2,325....Cin., Ham. & Dayton........ 7,540,546 — 226,610 — 2.9 744,104 — 1,040,229 —58.3 
995,028 — 170,944 244,348 — 2,807....Colorado & Southern........ 10,385,698 — 1,222,977 —10.5 2,771,753 — 918,807 —24.9 
2,777,930 — 11,419 602,559 — 129,325....Delaware, Lack. & Western.. 29,611,504 — 663,023 — 2.2 10,649,576 — 1,011,036 — 8.7 
1,680,465 — 105,680 431,989 - 12,055....Denver & Rio Grande........ 17,974,190 — 879,544 — 4.6 4,174,852 — 577,487 —10.7 
4,981,548 4 87,145 937,172 —  160,12¢ SOMME da tan acne Wa baci oaekine 45,946,607 — 1,209,380 — 2.6 8,553,397 — 3,536,365 —29.3 
8,421,656 - 262,791 958,700 = 14,600. ...Grand Trunk Railway....... * 9,014,948 682,527 — 7.0 1,783,085 + 1,948 + 0.1 
5,279,321 196,375 1,746,622 41.458....Great Northern .......cee.<- 58,294,721 — 471,928 — 0.8 24,552,263 — 1,472,294 — 5.6 
5,928,407 + 668,551 1,339,463 125,981 Iinois Central ......ccccee. 51,044,699 + 1,831,825 + 3.7 9,583,425 + 827,470 + 9.5 
980,970 £9,536 347,001 50,102....Kansas City Southern........ 8,191,613 + 89,416 + 11 $,058,258 — 32212 — 1.0 
3,000,150 36,846 656,106 — Habit Waee in iccsscecanxs 29,270,424 — 2,703,483 — 85 8,340,983 — 2,118,786 —20.3 
5,023,075 97,624 355 wuisville & Nashville....... 46,004,197 + 1,137,084 + 2.5 12,060,884 — 34,785 — 0.3 
1,047,977 66,728 77,633....Maine Central............... 8,811,643 + 276,634 + 3.2 2,362,805 — 149,385 — 59 
392,292 356,037 228,591 .Minn., St. P. & Sault Ste. M.. 14,670,753 — 1,696,422 —10.4 4,472,308 — 2,142,072 —32. 
2,369,211 — 100,222 », 400 .Missouri, Kansas & Texas.... 24,783,148 — 477,280 — 1.9 6,853,898 — 1,298,541 —15.9 
4,891,491 21,933 1,265,012 123.496 .Missouri Pacific .........0.. 46,025,270 — 1,539,151 — 3.2 11.113,675 — 147,537 —1.3 
7,529,866 251,190 1,657,784 —  88,928....N. Y. Cent. & Hud. River....* 20,956,796 — 1,692,527 — 7.5 3,625,707 — 1,424,706 —28.2 
23,234,547 — 341,112 5,591,345 284,541....N. Y¥. Central Lines......... * €3,106,707 — 6,748,225 — 9.7 10,005,316 — 7,166,613 —=41.7 
3,598,327 4 29,496 1,202,335 12,912....Norfolk & Western .......... 33,433,948 + 490,977 1.5 10,718,908 — 1,233,041 —10.3 
4,917,821 672,053 1,833,019 — 255,217....Northern Pacific ............ 52,668,371 — 2,518,884 — 4.6 20,622,670 — 1,839,099 — 8.2 
14,851,147 4 2,020 2,649,774 + 21,192. ... Pennsylvania Railroad ...... * 40,484,014 -- 2,775,262 — 6.4 5,307,233 — 2,111,880 —28.5 
29,558,555 169,672 4,249,140 +  651,687....Pennsylvania Lines ......... * $1,458,215 — 6,737,004 7.6 8,058,842 — 38,295,700 —29.0 
1,362,755 32,629 98,596 — 224,994....Pere Marquette...........0.- 12,553,756 — 751,247 — 5.6 919,971 — 1,683,166 —64.7 
$3,934,197 — 64,328 1,086,615 — 209,541....Philadelphia & Reading...... 36,648,070 — 2,271,752 — 5.8 11,870,016 — 3,536,491 —22.9 
6,626,955 42,853 1,523,081 + 292,022....Rock Island Lines............ 52,173,612 — 2,236,607 — 4.1 3,716,847 — 565,343 — 3.9 
1,051,079 — 28,271 151,348 — 112,515....St. Louis & Southwestern.... 10,116,766 — 223,097 — 2.2 2,182,328 — 924,288 —29.7 
2,431,565 78,121 766,085 — 11,398 ....Seaboard Air Line.......... 19,067,876 + 703,252 + 3. 5,201,720 + 219,092 + 4.4 
21,361,536 — 53,754 2,738,207 — 436,677....Southern Pacific ........00.. 105,031,753 — 3,254,881 — 3.0 29,471,424 — 4,943,426 —14.4 
5,952,821 —- 81,748 1,543,457 — 275,222....Southern Railway ........... 538,169,847 + 1,050,844 + 2.0 15,329,786 — 701,903 — 4.4 
1,490,053 4 34,159 270,575 (0.776... Wemnn. Pacbie.. ccicsisccness 14,641,873 + 466,319 + 3.3 3,797,608 + 737,309 +4241 
6,893,466 — 116,787 2,049,265 96.560... Unter Pale .ncccccccscsces 71,188,262 — 615,380 — 0.9 24,991,591 — 2,686,018 — 9.5 
1,047,921 + 8,313 250,235 10,638....Yazoo & Mississippi Valley... 9,986,749 + 1,462,951 +17.2 2,887,503 + 1,198,487 +71.0 


*Fisecal year begins Jan. 1. 


BANKS— (Continued. ) 


Name Market. Sales. High. Low. Last. 
IMPERIAL ... Toronto 31 211% 211 2114 
Insurance Co. of N. A.. Phila. 55 22% 2173 «22 
LONDON & CAN. BK.Toronto 6 135 35 1 
MARYLAND NAT. BK.Ralto. 3% 23%, 22% 
Merchants .....Montreal 189 iso 
Merch. & Mechanics Balto. 31% 31% 
Mercantile Trust St. Louis 1 1 





Mech.-Am. National. .St. Louis 
Metropolitan National. .Wash. 
Molsons Montreal 
Montreal «+e. -Montreal 
Munsey Trust....... Balto 
NAT. BK. OF WASH..Wash. 
New Or. Cot. Exch. Seat.N. O. 
Nova Scotia Toronto 
Nova Scotia ... Montreal 
..Montreal 


QUEBEC ee 

ROYAL ..Montreal 
Royal iin nine ee 
SECURITY TR. & S'V..Los A. 
State National ...... St. Louis 
Standard ...sccscevees Toronto 
TORONTO  ...cececess Toronto 





Tor. Gen. Trust......Toronto 


Toronto Mortgage . Toronto G 140 140 140 
Third Nat. Bank St. Louis 110 250 2m 250 
Title Guar. & T....St. Louis 174 70'S TF Tou 
UNION  .ncccccccccses Montreal 17 144 142% 144 


State, Municipal, 


Name M: rket. Saies. High. Low. Last 
City of Balt. pay. 4s, "51.. alt. STOO. VIM. VI DIM 
City of Balt..S. L. 4s, '61.. Balt. $16,100. 07% 97%  U7% 
City of Balt. water 4s,'61.Balt. $1,000 YT Ving VIG 
City of Balt. dock 4s, * salt. $5,000 Yi%5 YING DTS 
City of Balt, water '4s,°58. 1 





Balt. $5,000 ° 97% «97% = -JT4g 
City of Balt. ex, 3494, ‘80. Balt. $1,000. S4 MM 4 
City of New Orleans, 49,,N..O. )$4,000 96 0514 26 
City of N.O.pub.imp.4s5,'0.N. O. $400 Y2y 92%, ue, 
State of La. 4's, 1064.....N.0. $3,000 105% 105% 105%, 
State of La. 4%s, 1957....N. 0. $2,000 10414 104 104 
U. S. Govt. 3s, coupon.. Wash. $500 ll lol wi 
Virginia 2-3s, century....Balt. $3,000 82 se 82 








OUR DWINDLING MEXICAN TRADE 


Political Disturbances Have Greatly Re- 
duced Both Imports and Exports 


The interruption of our trade with Mexico, 
which at present amounts to the almost complete 
cessation of shipments thither, while our imports 
have dwindled to small figures, invests with spe- 
cial interest some statistics which the Bureau of 
Foreign and Domestic Commerce has compiled 
for The Iron Age. 

The foreign trade of Mexico for the fiscal year 
1913 amounted to $248,000,000, of which $150,- 
000,000 represented exports and $98,000,000 im- 
ports. The United States naturally leads all coun- 
tries as the source of Mexican imports and the 
destination of Mexican exports, but the disturbed 
conditions of the past year and a half materially 
reduced shipments from this country. Our im- 
ports from Mexico of merchandise of all kinds in 
the calendar year 1911 amounted to $57,311,632; 
in 1912 they rose to $76,767,931 and in 1913 to 
$81,877,434. Exports to Mexico do not make so 
satisfactory a showing. For the calendar year 
1911 they aggregated $53,454,407; for 1912 they 
amounted to $56,079,150, but in 1913 they de- 
clined to $48,052,137. 

Referring to detailed imports, which are re- 
corded only for fiscal years, the statistics compiled 
show that in 1913 Mexico supplied us with 18,032,- 
239 pounds of copper ore, matte and regulus, val- 
ued at $2,156,159, as compared with 16,360,946 
pounds, valued at $1,843,233, in 1912. Our imports 
of copper in pigs, ingots, bars, &c., amounted to 
112,347,329 pounds, ' valued ‘at ‘$17,327,140, in 1913, 
as against 117,062,456 pounds, valued at $14,632,- 
685, in 1912. Mexico is an important source of 
lead in ore and base bullion, our imports in 1913 











amounting to 129,101,915 pounds, valued at $3,064,- 
280, as against 181,046,189 pounds, valued at 
$3,718,619, in 1912. Zine ore and calamine were 
imported in 1913 to the extent of 24,043,109 
pounds, valued at $438,513, as compared with 
26,832,159 pounds, valued at $485,288, in 1912. 

Our exports to Mexico of iron and steel and 
other metal products have grown steadily in re- 
cent years, although the increase was checked in 
1913 as the result of disturbed conditions in the 
mining regions. The United States supplies the 
bulk of agricultural implements imported into Mex- 
ico, and in 1913 shipped plows and cultivators to 
the value of $219,120, as compared with $179,032 
in 1912; also other agricultural implements and 
parts to the value of $393,383 in 1913, as against 
$508,217 in 1912. The total exports of brass and 
manufactures thereof in 1913 were $201,821, as 
compared with $230,242 in 1912. Automobiles to 
the value of $533,229 were shipped to Mexico in 
1913, as compared with $466,078 in 1912. Exports 
of cars for steam railroads aggregated $462,23 
in 1913, as against $651,768 in 1912, while cars 
for street and other railroads were valued at 
$217,331 in 1913, as compared with $125,104 in 
1912. The total shipments of bicycles in 1913 
were valued at $52,201, as compared with $53,016 
in 1912. Other cars, carriages and vehicles were 
exported to Mexico in 1913 to the value of $352,683, 
as compared with $307,080 in 1912. Electrical 
machinery, appliances and instruments constitute 
an important item in our exports, the shipments 
of this class of goods in 1913 being valued at 
$1,998,282, as against $1,913,567 in 1912. 

Aside from the restoration of peace to stimulate 
our trade with Mexico, Government officials are 
counting heavily upon the opening of the Panama 
Canal, which will no doubt result in the establish- 
ing of new steamship lines to Central and South 
America, and in a material increase in the fleets 
ef the existing lines. 


New York, Monday, May 11, 1914 
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Labor 


The Necessity of Better 
Railway Wage Statistics 





The Compilations of the Interstate Com- 
merce Commission Have Been Severely 
Criticised by Labor Organizations and 
Railway Statisticians 

By W. JETT LAUCK 


T is reported that the Interstate Commerce Com- 

mission will hold a public hearing during the 
coming Autumn for the purpose of receiving criti- 
cisms and suggestions relative to the schedule or 
form the railroads are required to fill out in mak- 
ing their annual reports. The prolonged delay of 
the commission in giving its compilations to the 
public, which was recently commented on by THE 
ANNALIST, largely arises from the inadequate fi- 
nancial resources, the lack of a sufficient clerical 
force, and the pressure of other work experienced 
by the commission. It should be corrected by 
larger appropriations from Congress. Defects in 
compilation or in methods of collecting data, how- 
ever, may be rectified by changes in the forms 
used by the commission in securing information, 
or in preparing statistical tabulations. These may 
be the legitimate subject of discussion at the forth- 
coming hearing. 

The recent arbitrations between the Eastern 
railroads and their employes have emphasized 
forcibly the need of better railway wage statis- 
tics. Probably the points most sharply contested 
have been those based upon earnings and wages 
compiled or collected by the Interstate Commerce 
Commission. Representatives of the labor organi- 
zations have been unsparing in their criticism of 
these data as being misleading and worthless. The 
statisticians of the railroads have admitted their 
unacceptability in many respects and especially in 
comparisons between one railroad and another, and 
have thought that the only value which they pos- 
sessed consisted in exhibiting tendencies over a 
period of time on one railroad. In general the ex- 
pediency as well as the necessity, both from the 
standpoint of the railroads and their employes, 
for more trustworthy statistics in the adjustment 
of wage disputes has been apparent. 

The direct wage statistics required by the com- 
mission from the railroads in making annual re- 
ports cover the following items: 

1. Number of employes by principal occupa- 
tion at work on June 30. 

2. Number of days worked by classes of em- 
ployes. 

8. Total yearly compensation of employes 
by principal occupations. 

4. Average daily compensation by principal 
occupations. 

The principal objection raised against this sta- 
tistical matter has been directed against the fig- 
ures as to “average daily compensation.” It has 
been shown that the different railroads do not 
uniformly follow the rules laid down by the com- 
mission (dividing the total annual compensation 
of a given class of employes by the total number of 
days worked by that class) in arriving at their 
returns as to the average daily wage. In some 
cases the average daily wage has been calculated 
by considering only full-time workers or by taking 
a simple average of the number of employes in a 
certain occupation and the disbursements for that 
class of employes for a given period. In some 
cases it has been necessary to adopt even a more 
circuitous method of calculation. This, of course, 
has not been due to any attempt on the part of 
the transportation companies to manipulate re- 
turns, but arises from unavoidable difficulties in 
accounting and securing the necessary data. 

Whatever the obstacles may be, it is apparent 
that an average daily wage, even when arrived at 
by following strictly the instructions of the com- 
mission, is of no value. It fails in the first place 
to define what a “day” is. A day according to 
this item of information may be 4, 6, 8, 10, 16, or 
a different number of hours. This fact in itself 
renders the figures worthless and misleading. A 
general average also, even if what was meant by 
a “day” was clearly defined, would be of little 
worth, for it would be affected by all the faetors 
which might be brought to bear during the twelve 
months upon both the. employes and the. trans- 
portation industry. It is plain that the commission 
should abandon the requirements for statistics of 
this character. Wage statistics should be given 











for a shorter period of time. The number of em- 
ployes, the aggregate compensation, and total 
hours of work according to principal occupations 
by months would fulfill the requirements of ac- 
curacy and would be invaluable for use in arbitra- 
tion proceedings. Information should be available 
also as to the number of each class of employes 
in the freight and passenger service. 

The section of the commission’s annual re- 
port form devoted to wage statistics also makes a 
distribution of labor costs, or of the total annual 
disbursements, for the leading classes of employes 
over the six general accounts used in compiling 
operating expenses, namely, transportation, main- 
tenance of ways and structures, maintenance of 
equipment, traffic, outside operations, and general 
expenses. The outlay for general officers is also 
shown separately. These returns are of great 
value for the reason that they can be used for the 
purpose of compiling the labor costs of operation 
for the different branches of the transportation in- 
dustry. By their use the relation of the outlay 
for a given class of employes to the total labor 
cost of operation may also be ascertained. Fur- 
thermore, in connection with mileage statistics 
they are serviceable in showing the outlay on a 
locomotive mile or a train mile basis for any 
group of employes. To render them of the great- 
est service, however, to wage arbitration boards 
as well as to railway officials, the Interstate Com- 
merce Commission should require the railroads to 
report separately the outlay for the principal 
classes of employes in passenger and freight ser- 
vice. With this allocation of labor costs, it would 
be possible to determine the outlay for any class 
of employes on a ton or a passenger mile basis. 
The exceedingly great value of such figures to a 
wage board is obvious. 

Another change which would be of great assist- 
ance in the adjustmest of labor difficulties, as well 
as in the determination of the merits of con- 
troversies over freight and passenger charges, 
would be the division of all operating expenses be- 
tween freight and passenger service. With such 
a distribution of operating expenses it would be 
possible to carefully analyze costs of operation, 
and with a fair degree of accuracy to locate the 
causes of increases. Under present conditions an 
unsatisfactory approximation only can be secured 
between the costs of freight and passenger ser- 
vice by a rough allocation of joint items of ex- 
pense according to passenger and freight locomo- 
tive or train mileage. A considerable number of 
railroads already make a separation of their costs 
of conducting freight and passenger traffic, and 
this information should be required of all carriers. 
If it should be thought, however, that an alloca- 
tion of all operating expenses between freight 
and passenger traffic would be too burdensome 
and costly to the transportation companies, the re- 
quirements of wage arbitration boards would be 
met by a division of annual labor costs by principal 
occupations between freight and passenger traffic. 





Coal Mine Fatalities in February 

Reports received by the Federal Bureau of Mines 
from State Mine Inspectors show that there were 165 
men killed in and about the coal mines in the United 
States during February, 1414, as compared with 208 
during the s1ime month of 1913. There were no large 
accidents during February, 1914. 
FATALITIES IN AND ABOUT COAL MINS DURING 

FEBRUARY, 1913 AND 1914. 


Under- 

ground. Shaft. Surface. Total. 
February, 114 Mr li 22 165 
PERTMEEY, BORE cicivcccccccs 187 7 14 208 


In making comparisons with 1913, however, it should 
be borne in mind that reports for 1914 have not been 
received from Georgia and Oregon, States in which there 
is no inspection service, nor from Kentucky, where the 
operators are allowed sixty days by law to report acci- 
dents to the State Inspector. In February, 1913, there 
were 4 fatalities in the coal mines of these three States; 
there are no corresponding figures for February, 1914. 
Deducting the 4 fatalities for which there are no com- 
parable figures for 1914, the figures become 165 for Fe®.- 
ruary, 1914, and 204 for February, 1913. The actual 
decrease in fatalities is therefore 39, or over 19 per cent, 

The total number of fatalities during the first (wo 
months of 1914 is 364, as compared with 451 for the cor- 
responding period of 1913. 





Strikes vs. Arbitration 

A report recently issued by the Amalgamated Asso- 
ciation of Street and Electrical Railway Employes, it ap- 
pears that in the six months ending with December 
last, there were eleven strikes and lockouts, involving 
1,723 members of the association. In the same period 
there were fifteen arbitrations of disputes in which 
23,000 members. were interested. The report says in 
part: ‘‘A study of the arbitration cases points to the 


fact that arbitration, as a general proposition, effects , 


a compromise with results about evenly divided, al- 
though the record of arbitration cases for the six months 
rather favor the employing companies. But arbitration 


is known to be supported by public opinion, and, it! 


would be suicidal for this association, the members of 
which are engaged in public utility employment, to re- 
fuse arbitration in any cases where a fair method of 
arbitration is possible.” 





Growth of Collective 
° Y 
Agreements in Germany 
A Unionist’s Review of Official Statis- 
tics Which Show That There Has 
Been Decided Progress There in Re- 
cent Years 
By HANS FEHLINGER* 


The Imperial Statistical Offic« 


i as 
recently published detailed statistics of collective 
agreements in Germany which show that the num- 
ber of collective agreements and the number of 
work-people affected have doubled in the five years 
from the end of 1907 to the end of 1912. At the 
end of 1912 there existed 10,739 collective agree- 
ments affecting 159,930 establishments, ¢ ploy- 
ing 1,574,285 wage-earners. Thus collective bar- 
gaining is already very extensive in Germany 

When one considers with impartiality this fac t, 
together with the strike statistics for 1913 cord- 


ing to which the lockouts on the part of the em- 


ployers already exceed the number of strikes, then 
it is clear that any one must be convinced that the 
German trade unions are far from being “ only ” 
strike societies, but represent a powerful fact to- 
ward industrial peace. 

In the individual trade groups the extent of the 
collective agreements differs considerably, as will 


be seen from the following table: 


Collect- | 


ive Agree I F rs 
ments. Affecte Affected 
PRT ICUMUTS: 5.56.0. 00s00000 erees v0 ‘ 4.243 
Mining .. gata anwaes 77 
Stone and Way working 610 4.000 a | 
Metal working ee Oe 17,678 199,156 
Chemical trades verre ry 61 6 S14 
Forestry and kindred trades 54 60 4,255 
Textile trades 4600 655.6658 206 7 8O5 
pe | re 166 { 41.039 
Leather trades......00.. 245 4,842 2,057 
Wood-working trades... 1,264 ! 109 
Food and provisions trades 2,167 11 4 0,284 
Clothing trades .....0... or 719 1 167 
Cleaning trades. ..éscseocecece 104 2 § it 
Building trades cocscceesece asS00 6,980 41,273 
PRUNE CFAMOR <cccccces eo SO 9,72 ‘ 19 
Commercial pursuits .... .. 637 2.42 0 UOTE 
DRUG. 6 sdbwackccweeuess . 6 : YS 
Restaurants and publ 
houses aT ee eee ee er 218 ( 0,174 
Music, theatre, and the like 12 44 03 
Various trades .......s0.0. : 10 42 730 
Total $60.0 :0'006.000006005 600,800 159,930 1,574,285 
The building trades take first place, with 23 per 
cent. of all agreements. Then follow the food and 


provisions trades, with 20.2 per cent.; metal work- 
? 


ing and machinery, with 12 per cent., and the wood- 


working industry, with 11.8 per cent. In the min- 
ing industry there exist the fewest collective agree- 
ments. 

When reckoned according to the number of per- 


sons employed, the building trades stand at the 
head, with 37.9 per cent. In the metal working 
trades, which occupy the second place, the percent- 
age sinks to 12.6 per cent., while the food and 
provisions trades, with 7.6 per cent., take the fifth 


place. It can be assumed that in all the trade 
groups taken collectively on an average one-fifth 
of the workers employed are directly bound by 
collective agreements. 

If one considers the scope of collective agree- 
ments, that is, whether they relate only to a par- 
ticular undertaking, a single city, a large district, 
or the whole empire, then one finds that most of 


them limit their application to single undertakings, 
and that, on the other hand, the most extensive of 
these agreements, comprising the majority of all 
workers bound, are made for entire districts 

About one-eighth of all agreements apply to one 
city, and eleven agreements affecting 80,945 work- 
ers embrace the whole country. 

At the same time one should note that local 
agreements in many cases result from national 
negotiations or are based on model national! agree- 
ments. It is very important for organized labor to 
know exactly how many of the men working under 
a collective agreement are organized. Unfortu- 
nately a number of trade unions have not been 
able to make correct returns. So far as such re- 
turns exist, 54.1 per cent. of the workers bound by 
collective agreements belong to the unions sending 
in reports. This average percentage ranges in the 
different groups from 29.9 per cent. in the build- 
ing trades to 93.8 per cent. in the printing trades. 

The wages and hours of work are fixed in al- 
most all agreements. The wages fixed in the 
agreements are as a rule minimum wages. 

Conciliation and arbitration boards were pro- 
|vidéd by the agreements in forée fm 1912 for 131,- 
‘616 establishments with 1,278,172 wage-earners. 


*Munich, Bavaria, in The American Federa- 
tionist. 
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Mining 


How to Analyze Mining 
Companies’ Reports 


Discussion of the Factors on Which the 
Value of a Metal Mine Depends and How 
They May Be Judged 

By A. H. SAWYER* 

At best, reports are history of work done and 
the reader is more interested in the present and 
future than in the past. Their value lies in the 
fact that it is only by the past that we can judge 
the future. 

The all important point which the stockholder 
wishes to ascertain is the value of the stock. 
“Value” may have several meanings and it is well 
at the start clearly to understand them. As applied 
to stock there are: (1) Par value; (2) book value; 
(3) assessed value; (4) investment value, and (5) 
market value. 

in mining stock, book value means little. At 
best, it means that the assets per share cost so 
much, either in cash or stock; it does not follow 
that because they cost so much they are worth that 
much. The so-called assets may be worth practi- 
cally nothing or they may be worth many times 
what they cost. This applies particularly to fixed 
assets and to a lesser degree to deferred assets. 
The book value per share of cash assets is import- 
ant to the stockholder and should be computed. 

At regular intervals mining property, in com- 
mon with other property, is assessed that taxes 
may be levied thereon. As the valuation is decided 
by the amount of taxes to be raised divided by the 
normal tax rate, it will be seen that this valuation 
considered alone means little. Rarely, as in Michi- 
gan in 1911, a more scientific appraisal of property 
is attempted. 

The investment value of mining stock is of the 
greatest importance to the investor. It may be 
defined as that value upon which the mining com 
pany can earn and pay in dividends periodical sums 
of sufficient size to yield adequate interest and in 
addition furnish an amount, which, if reinvested 
in safe securities, will equal the original invest- 
ment by the end of the life of the company. 

Hoover states in “ Principles of Mining,” that 
the value of a metal mine depends upon (a) the 
profit that may be won from ore exposed; (b) the 
prospective profit to be derived from extension of 
the ore beyond exposures; (c) the effect of a high- 
er or lower price of metal (except in gold mines); 
(d) the efficiency of the management during reali- 
zation. 

If we add to this statement the income that 
may be derived from other assets owned by the 
company, it will apply to the investment value of 
the stock of the company. Thus it will be seen 
that the investment value depends upon many 
factors and it can be computed, even by experts, 
only after a lengthy and painstaking examination 
of the resources of the company. 

Nor can it be assumed that this value is a con 
stant one. Depending as it does upon continually 
changing factors, it must fluctuate accordingly. 
Its accuracy, therefore, depends largely upon the 
experience and judgment of the investigator. 
However, the stockholder should attempt to ap- 
proximate the investment value. 

The market value is the price obtained by the 
sale of the stock. This price is usually a com- 
promise between brokers on the stock exchange 
acting as agents for the buyer and seller. 

This value fluctuates widely and continually and 
often varies considerably from the investment 
value. 

As the principal asset of a mining company is 
the mine or mines owned, we will consider Hoover’s 
factors upon which the value of a metal mine de- 
pends. 

(a) The profit that may be won from ore ex- 
posed. Hoover says that this may be termed the 
positive value. It is, however, not absolutely cer- 
tain. Profit is the difference between gross earn- 
ings and total cost. Ore exposed depends largely 
upon the geological character of the deposit. Hoov- 
er classifies the ore in a mine as follows: 

PROVED ORE—Ore where there ts practically no 
risk of failure of continuity. 

PROBABLE ORE—Ore where there is some risk, 
yet warrantable justification for assumption of com 
tinuity. 

PROSPECTIVE OP#—Ore which cannot be in 
cluded in the above classes, nor definitely known or 
stated in any terms of tonnage. 

The first two classes—proved ore and probable 


*From an article in The Engineering and Min- 
tng Journal. 














ore—only can be used in computing the profit to 
be won from ore exposed. 

(b) The prospective profit to be derived from 
extension of the ore beyond exposures. This profit 
is entirely speculative, but it is necessary to make 
an estimate of it, as the shares of mining com- 
panies almost never sell on a basis of proved and 
probable ore only. Besides, while there are many 
mines without investment value of consequence, 
there are few without speculative value, and it is 
none the less a true value because we have no 
means of ascertaining it. The only basis upon 
which the stockholder can estimate its worth is 
the record of adjoining mines and of the district 
in general for continuity of values. If he wishes 
geological data on the subject, he must employ a 
geologist to report upon the property. 

(c) The effect of a higher or lower price of 
metal (except in gold mines). While a higher or 
lower price of metal is of the greatest concern in 
estimating the value of a mine, there is not a 
great deal in the reports of mining companies to 
enable the reader to judge what the price may be 
at any future time. 

(d) The efficiency of the management during 
realization. With the decreasing value per ton of 
ore mined and the increasing cost of labor, supplies, 
&c., an efficient management is necessary to the 
profitable development and operation of any min- 
ing enterprise. 

We see, then, from the above that the student 
of reports of mining companies should endeavor to 
obtain answers to the following questions: 

(1) What was the cost of production of metals 
per unit during the period covered by the report? 

(2) Is this cost of production likely to be main- 
tained during the life of the mine or is there evi- 
dence that it will increase or decrease, and, if so, 
to what extent? 

(3) What average price can safely be estimated 
for the metals which the mine produces? (While 
some data on this subject can be obtained from re- 
ports, information from other sources must be 
considered in answering this question.) 

(4) Does the mine contain sufficient ore to 
insure a reasonably long life? 

(5) Is the management honest and efficient? 

(6) What value, if any, can be placed upon 
other assets of the company? 

The important point in ascertaining the cost of 
production is to make sure that all necessary 
charges have been made against operating expense. 
When the company carries property, plant, de- 
velopment and equipment accounts as fixed assets, 
it may be well to repeat that the stockholder should 
see that reasonable charges have been made 
against operation for stripping, depreciation, &c. 

If the expenses incurred during the year have 
been normal, it may be assumed that the cost of 
production will remain practically the same for the 
coming year at least. This means, however, that 
the average amount of development work should 
be done—at least enough to replace the ore ex- 
tracted. It means that the rate of production, 
the grade of the ore and the percentage of extrac- 
tion remain about normal. Wherever possible, it 
is advisable to compare a report with those of 
three or five previous years in order to determine 
what may be considered averages in the above 
cases. 

Hoover in “ Principles of Mining,” 1909, gives 
the following table of metal prices which he be- 
lieves are justifiable for some time to come, provid- 
ing the present tariff schedules are maintained in 
the United States. New York prices only are given. 

Lead. Spelter. Copper. Tin. Silver. 
Basie price...... $0.0235 $0.040 $0.115 $0.220 $0.44 
Normal price..... 0.043 0.050 0.140 0.290 0.52 

It seems probable, however, that the average 
price of copper for some time will be about 15c. per 
pound. 

Does the mine contain sufficient ore to insure 
a reasonably long life? In the case of most mines, 
this is a difficult question to answer. In ore depos- 
its of the disseminated type, the values are so uni- 
formly distributed that it is relatively a simple 
matter to estimate the total amount of minable ore 
within a property. The companies working such 
deposits make public their ore reserves and the in- 
vestor can estimate the life of the mine accurately. 

A fairly good estimate can be made of bedded 
deposits, such as the copper lodes of Michigan, by 
computing the total tons of ore contained in the 
lode down to some certain depth, subtracting the 
quantity already mined and dividing by the average 
number of tons mined per year. This method was 
used by Finlay in his appraisal of mines of Michi- 
gan in 1911. 

In mineral deposits of the fissure-vein type, 
such ag at Butte, Mon., the problem is still more 
difficult. 

It is suggested that the amount of development 
. work done each year serves as a check on such esti- 








mates and the investor is advised to tabulate and 
compare the yearly records of such work. 

Is the management honest and efficient? 

Evidence of stock manipulation by officers of 
a company is undoubtedly evidence of dishonesty. 
It is often interesting and illuminating to note in- 
creases or decreases in the amount of stock owned 
by Directors and large stockholders. It is well, 
wherever possible, to inquire into the business 
standing and experience of the Directors. 

The efficiency of the management may be test- 
ed largely by the results obtained by its condyct of 
the business of the company. But a rich mine can 
be made to yield large returns even by an ineffi- 
cient management. The tons of ore produced per 
man employed, the percentage of extraction in con- 
centrating and smelting the ore, the ratio of pro- 
duction to capacity, the proper maintenance of the 
plant and equipment of the company, the treat- 
ment of labor problems, the safeguarding of em- 
ployes against accidents and sickness—all have 
their bearing on efficiency. 

What value, if any, can be placed upon other 
assets of the company? We have considered the 
chief asset—the mine itself—of mining companies, 
and it only remains to look into what other assets 
there may be, the idea being to determine, if possi- 
ble, the liquidating value of the stock on the 
assumption that the mine is worthless. 

While it is possible that the plant and equip- 
ment may have some value, it is best to neglect 
them entirely. A large part of all construction 
work consists of labor and materials for founda- 
tions, buildings, &c., and is of practically no value 
if moved. Machinery and other equipment may 
bring something if sold, but not enough to be of 
importance. 

Investments in other companies, where itemized, 
may be appraised roughly, depending on their nat- 
ure, in a similar manner to that which we are pur- 
suing. Many times, however, these consist of stock 
in companies which depend on the company in ques- 
tion for their success. 

Only too often is the bills receivable item the 
indebtedness of such subsidiary companies as those 
mentioned above. In such instances it would have 
no liquidating value. So much can be concealed 
under this vague title that it is often better to 
ignore it entirely. 

Cash may be taken at its full value, but even 
here it is wise to deduce bills and accounts payable, 
as these items have to be met, and, in case bills re- 
ceivable should prove of no value, they would have 
to be paid out of cash. 


The Metal Markets 








The copper producers’ statement for April is more 
puzzling than ever and we are inclined to believe 
it may not be favorably received. It shows an 


increase of 5,727,682 pounds in stocks, instead of 
the general estimate of about 10,000,000 pounds, 
but had it been known that the production 
would show another new high record and exceed 
March, a 31-day month, by nearly 6,000,000 pounds, the 
estimates would have been for a 15,000,000-pound in- 
crease in stocks. The American deliveries for March and 
April figure over 123,000,000 pounds, which is, say, 2,150,- 
000 pounds per day, or as large as the daily average con- 
sumption in 1912 and 1913. Every one knows that with 
our consumers running their mills only about 70 to 75 per 
cent. of normal, these figures do not represent actual 
consumption, and means that our consumers, like their 
foreign friends, have been restoring their previously de- 
pleted stocks. The exports for April were only 3,500,000 
pounds less than the large March shipments, and there- 
fore very much larger than the Custom House returns 
indicated even after making allowances for the dates 
covered in the Custom House returns not being identical 
with those on which the statement is compiled, the lat- 
ter covering for loading and the Custom House returns 
covering for actual clearing of the vessels. But the really 
important feature is that the production was at the rate 
of over 5,000,000 pounds a day, or more than 300,000 
pounds per day larger than any other month on record.— 
American Metal Market. 
. . > 

Below are the copper statistics for April, as issued 
by the Copper Producers’ Association, together with the 
figures for March, 1914, and April, 1913: 

April, 1914. Mar., 1914. April, 1913. 

Stocks on the Ist of the 

WEE a cscviscraicees 64,609,319 78,371,852 104,269,270 
Production in the U. 8S. 

from all domestic and 

foreign sources .....151,500,531 145,651,982 135,333,402 
Total available supply .216,109,850 224,923,854 239,602,672 
Deliveries for domestic 


consumption ........ 63,427,633 69,852,349 78,158,837 
Deliveries for export... 82,345,216 89,562,166 85,894,727 
Total deliveries ...... 145,772,849 159,414,515 164,053,564 
Stocks at the end of the 

MOMEM « 2. ccccccccveses 70,337,001 64,609,319 75,549,108 

sees 


BAR SILVER PRICES. 
London, New York, 
(Pence.) (Cents) 





Saturday, May 2.......ccceesssesesees 27 3-16 59% 
Monday, May 4. .......ssssesesccneee+-20 3-16 5% 
Tuesday, May & ...-ssseseses +027 8-16 50% 
Wednesday, May 6 ...secsscsccsseeees 27% 59 

Thursday, May 7 ......se0-seeescers+ 20% 58% 
Friday, May 8..... covcccccccaccccssserad 1-16 58% 
Saturday, May 9D ....0.secceeseneree.-27 1-16 By 
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Mines and Companies 















ANACONDA.—Income account for year ended Dec. 
31, 1913, compares as follows: 

1915. 1912 1911. 
ne veces $44,008,475 $51,723,032 $38,918,637 
Royalties rere 420,383 107,075 52,486 
Ine. from inv....... 319,458 248,425 
BROMAOND oss sc cieciece WG,974 64,986 
Miscellaneous ...... a € 6,483 
+Sub. department... 264,099 8,546 255,301 
Copper ....... eos 552,229 
ees 52,918,886 
SERED 6.60 c0tnaese yee: as 
Mining and devel.. 18,457,559 16,905,771 
Ore purchases...... 1,979,059 4,836,825 
Trans. of ore....... 1,381,810 
Reduct. expenses... 8,863,801 





Trans. of metals,ref. 

and sell, expenses 
Ad. exp., tax., &e.. 
Plant depreciation... 








1,009,453 





Total expenses..... 35,0) 37,122,177 
Net earnings ...... 11,28 15,796,709 
Interest . ado 





Surplus ..... -911,2 s 





Dividends .......0.. 12,097,500 8,608,750 
DE. aksccccniens 1,674,002 565,082 
Previous surplus... 8,085,172 3,470,119 
Stock div. from B. 

Bs OP occvccrcecse nie 765,000 ee 
Y. & L. surplus.... 7,021,170 8,695,172 2.105 OST 


*iqual to $2.61 per share on 4,552,500 shares of stock 
with $3,66 earned on 
+Net profit of subsidiary 
depreciation of plants 


outstanding, as compared same 
stock previous year 
ments, after deducting 
pletion of coal and timber lands. %Difference 
value of copper, silver, and gold on hand at beginning 
of year ($14,895,584) and at end of year ($16,175,788), 
silver and gold at net selling 





depart- 
and de- 


between 









eopper figured at cost, 
price. **Surplus. aCredit. 
PRODUCTION, 
191s. 1912 11. 
Copper, pounds... .241,985,52: 294,474,161 259,407 U3 
Silver, ounces...... 8,719,112: 9,731,561 
Gold, ounces...... 64,898 48,950 





President R. B. Thayer says: ‘‘ Several causes com- 
bined tended to lessen the output of refined copper made 
by your company during the year 1915 as compared with 
that of the year 1912. In the first place, the severity of 
the weather during the months of January and Febru- 
1913, made it impossible to furnish the reduction 
normal supply of ore, and in the month 
of October it was found necessary 
at the smeltery at Anaconda for a 
days in order to clean the main flues and make necessary 
repairs to the same. In addition to this a large amount 
of ore resulting from sill floor development work in 
low grade sections of the mines was treated at the re- 
duction works. The electrification of the Butte, Ana- 
eonda & Pacific Railway from the mines at Butte to 
the reduction works at Anaconda was completed during 
the year, and the officials in charge of the road have 
reported that the resulting economies are exceeding ex- 
pectations, and that the operations in general are 
much more satisfactory than when the road was oper- 
ated by steam.’’ The company produced 22,9) pounds 
of copper in April, comparing as follows: 


ary, 
works with a 
to cease operations 


period of eleven 





1914. 1913. 1912. 
January ...... eeceeee 24,400,000 21,300,000 25,800, 000 
February .....e...... 21,300,000 21,250,000 26,800,000 
March . 25,800,000 22,900,000 = 25,500,000 
BEE a dbdencdeseaencs 22,900,000 23,800,000 24,700,000 
Four months.......... 92,400,000 89,250,000 = 102,800,000 
*>- ¢¢ 


CHINO,—The company reports for the quarter ended 
March 31 last, in comparison with the previous quarter, 


as follows: 





Ist Quar. 4th Quar Ist Quar. 

1914. 1915. 1913. 
Production (ibs.)......17,288,678 13,970,438 2,021,872 
Monthly overage (lbs.) 5,762,893 4,007,291 








Net oper. profits. ......$1,177,740 $778,804 
Miscellaneous income. . 61,242 29,019 
WORE occ ssccuse asapaes 812,087 807,825 
Dividends paid........ 645,405 nei 
Net surplus .......... 590,367 166,682 807,825 


The above earnings are based on 14.4227 cents a 
pound for copper for the first quarter, compared with 
15.28 cents in the fourth quarter of 1915, and with 15.06 
eents a pound in the first quarter of last year. The 


eost per pound of net copper produced by milling opera- 


tions for the last quarter, after allowing for smelter 
deductions, and without making any credit for mis- 
ecellaneous revenues was 7.44 cents, as compared with 


9.42 cents in the previous quarter, and 8.24 cents in the 
first quarter of last year. 
se 
MIAMI COPPER COMPANY.—Production for April 
amounted to 3,227,600 pounds, comparing as follows: 








1914. 191 1912. 
TI kas incesicrnnes 3,258,950 2,95 2,223,898 
WOGRET oc ccccessecns 2,817,200 2,579,688 
Maoh ....ccsccecocces 3,102,000 2,607 570 
BOG svcvvcece eovceccers 2,312,900 2,583,240 
Four months .........- 5,040,950 11,164,469 9,944,396 
* * . 


NEVADA CONSOLIDATED.—The company reports 
for the quarter ended March 31 last, in comparison with 
the previous year: 





1914. Increase. 
Earnings from mine, &c............ $801,440 $22,512 
OUD Sn cecreksseasescscocscnece 749,796 oe 
Wet GRSMINGD «2... cccccccccess rere 22,512 
Deprec. of mine equipment...... oes 9,899 
Deprec. of Steptoe........... oS pee ee 11,829 
Ore extinguishment ........ ‘es *44,290 
bat hacswesencaducgalesakey ‘ . 228,688 *32,561 
oO ° rer. 177,044 *45,073 


*Decrease. The balance sheet as of March 31 last, 
shows cash on hand amounting to $102,907; accounts 
collectible, $452,853; accounts payable, $151,198; undi- 
vided profits, $2,892,598, and total assets and HNabilities, 
$21,317,005. The production during the quarter 
amounted to 15,597,595 pounds, as compared with 14,- 
623,365 pounds in the corresponding period of last year. 
President S. W. Eccles in his remarks says: ‘“ 

















the quarter 792,754 dry tons of Nevada Consolidated ore 
averaging 1.53 per cent. copper were milled, as compared 
with 853,989 dry tons, averaging 1.58 per cent. copper for 
the previous quarter. Of the tonnage 94 per cent. was 
supplied in the pits and 6 per cent. from the underground 
workings of the Veteran mine. In addition to the above 
27,243 dry tons of Giroux Consolidated Mines Company 
were milled during the quarter. The cost per pound of 
copper produced, including Steptoe depreciation 
and all extinguishment, 1.21 


cents.” 


plant 


charges except ore wus 


. . . 
PHELPS-DODGE.— April 


pounds, compare as fo! 


12,008,625 


production of 


January .... 





ee 

pS errr . 11,890,090 
sis ceecdsanices 11,911,065 
Four months ..... 





oes 
SHANNON COPPER COMPANY.—Reports April pro- 
duction of 1,012,000 pounds, comparing as follows: 











1934. 1912. 
January 938.000 ‘3 Tv 
PONEMOED sctaccwesscsescs 904.000 1, Pe 
peer eececce «1,082,000 1,260,000 1,588,000 
DEE scacunkas eoceece 21,072,000 1,258,000 1,544,000 
Four months 3,936,000 4,882,000 5,782 00) 
* . > 
TONOPAH.—Production during the week ended May 
2 was, in detail, as follows: 
Company. Company. Tons. 
Tonopah-Belmont Jim Butler th 
Tonopah Mining... Merger .s0.s0 ° 200) 
Tonopah Extension 1,172 North Star 1s 
West Bnd ...... 1,465 Midway see ae ee my 
Montana-Tonopalt 1,050 -- 


MacNamara .......... 375 Total Pe 
Iestimated valuation, based on gross milling value of 
the ore, $284,045, compared with 11,551 tons, valued at 
£277,200, in the preceding week. 
. . * 
COPPER.—Tie 
Mareh 31 


UTAH for the 


quarter ended 


company reports 
follows: 


4th. quar. Ist. 


last, as 


quar, 


Ist. quar. 





1914. 1913. 
Total production (bs)32,846,155 31,892,442 
Av. mos. prod. (Ibs). .10,948,718 10,660,841 





3,809 $1,479,787 





Net prof., mil. oper... .$1, 





Oth. ine., rents, &... ISS 49,829 
Inc. B. & G. Ry. div... eae 175,000 
Inc. N. C. Cop. div.... 375,187 875,427 








Total net income...... 1,965,074 

Dividends paid ....... 1,189,440 

Net surplus ..... «s T75, 634 .269, 830 IAS. 735 
The above earninge for the first quarter wre com- 

puted on the basis of 14.405 cents a pound for copper, 


as compared with 14.857 cents in the previous quarter, 
and 15,069 cents a pound in the first quarter of last 
year. 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 








Name. Market. Sales. High. Low. Last. 
REE 6seesenseeas Salt Lake 5,00 .02 02 2 
ee Boston 100 1 1 1 
Ahmeek ..... 3oston 81 270 265 265 
BIGMMA cic Shbodsaeae 3oston 12,890 2714 267 — 
Algomah ..... eoesese Boston 105 1.00 Bt) 
cee ere rere ree Boston 220 «41 40g 
Amalgamated ......... Boston 5,306  TSig 71% 
Amalgamated .. Philadelphia 40 727% t2%5 
Am. Zine & S..... Boston 1,114 1744 1614 
BROCE 6icc cscs .. Boston BOT GAN, $15, 





-ee-. Philadelphia 20 
1.2654 15-16 415 


Anaconda 


Ariz. Com'l soston 












SS. aA eer re Toronto 200) 02%, 02%, 
Bahay <écsce ..Toronto Mine 12,500 .05 

WOGVES 660s0s05000..0aten C, 100) 28 f 
BOBVEP wcccovccccceess Toronto SOO .26 26 
PE vid decus Toronto Mine 15,100 4 24 
Big Dome......... .Tor. Mine 2.275 10.75 9.20 10.00 
Bingham Mines..... Bos. Curb 145 5 5 5 
Black Jack ......<. Sait Lake MOO 07 OF 07 
Bohemia ........ ... Bos. Curb nw 1% 1%, 11% 
3oston & Corbin....Bos. Curb 200 30 .28 OO 
3oston Ely.......Boston Curb MO 630 25 .25 
Buffalo i Boston WW, 1% 
3uffalo Mines....... . Toronto O14 011g 
Butte & Balaklala.. 3oston 214 2% 
Butte & London.....Bos. Curb 3 42 
Butte & Superior. Boston 3444 ST 
CALAVERAS ...... Bos. Curb 11% 1% 
Calumet & Ariz.........Boston 1,692 66 63% 6414 


Calumet & Corbin...Boston C. 9,017 .41 25 41 





Calumet & Hecla... Boston 18 427 420 420 
Can. Goldfields ... Toronto 10,000 Oy We NG 
Cedar Talisman. . Salt Lake 9,000 ™% y ly 
Centennial ... .....Boston 175 (174) 16 
Chambers Ferland.Toronto M. 1.500 1G Wty 116 
Chief Cons........Boston Curb S50 U6 1) aL) 
CRIM sescccccscccs 3oston 41%, 40 415% 
Ce sacivs ane wed lege Boston 1144 114 1144 
Cochrane ........Toronto Mine 100) LBS ba) ra) 
COletOSS ciccccscoces Salt Lake wo 17 10% .11 
COMIBGES 2 .ccsrcccccos Toronto 300 740 740 740 
Coniagas ...Boston Curb 100 i% 7% rep) 
Cons. Arizona....Boston Curb 100.44 44 44 
Con. Smelters ......... Toronto 32 .9T a] 95 
Copper Range ......Boston 433 37%) 36 36 
CortezZ ...cacceees Boston Curb 25 .25 25 25 
Crown Point......... Salt Lake 1500 02% 021, .0214 
Crown Reserve...Boston Curb 400 1% 13% 1g 


1.30 1.85 
1.32 1.82 


..... Toronto 1,200 1.41 
Mine 3,400 1.41 
20,350 1.40 1.22 
OT7%% OTGQ O74 


20. .2- 8. .o2 


Crown Reserve 
Crown Reserve. .Toronto 
Crown Reserve 
c., K. & N...Colorado Springs 
DALY-WEST ..........Boston 


Davis-Daly........Boston Curb 5,635 .66 55  .58 
Doctor ....... Colorado Springs 11,000 .06 06 06" 
Dr. Jackpot..Colorado Springs 3,000 .06'4 .0644 .0614 
PIOUS ccccpscesesasese Toronto 175 10.00 9.80 10.00 
Tweome Ext........Toronto Mine 3,500 .0814 .08 8g 





Beomie Lake ..ccceees--Toronto 1,600 40 87 7 








Name. Market 
to Mine 


Dome Lake......Toror 
EAST BUTTE 
Elkton .......Colorado Springs 


Boston 
El Paso ...Colorado Spring 
Emerald ............Salt Lake 
FIRST NAT 
Franklir iseeene Boston 
GIFFORD 


Goldfield Con ......Bos, Curb 


Boston Curb 


Gold Dollar.........Col. Spgs 


OUI caweneavase .Teronto 
Gould 


Granhy .... ‘ Bost 











Hoilinges S60 006002000 1 OFOF 
Hollinger 
Hollinger 
; He 


lTudsor 


ighton seeeee Bo 


Humboidt ....e6. 
j INDIANA seewas Bo 
Inspiration .........Bos, ¢ 
bret he 
Ire 
Iron Cap. pf..... Bos, ¢ b 
ONE kd ds ceeds Col. Spg 
Island 
Island 
Isle 
SCID 606045 Bosion © 
Jupiter , ° ! 
Jupiter a Porotte Mi 
KERR LAKE 
Keweenaw .. Rost 


King Wi 


ossom... Sa ake 





Creek 





Creek 


Royal SB aibis Bosto 


liar Suit L 


LAKE COPPER Boste« 


Rowse 4324040 see ORton 





La Rose .... lorento \ 

McINTYRE .....Torento Mine 
Meivinieyv-bDarragh Boston 

M 
Maj 
Mat 
Massy. 
May fiower 





Con eseee "os 


May be or oes alt Lake 
Mexivun Metals Besten ¢ 
Mian ‘ Vie 
Mohuw - ihe 
NEVADA CON } 
Nevada 
New Arcadian 
New Bettie 
Nipissing 
Nipissing 


Douglass. Bost 


Nipissing 

North Butte 
Nortl ee 
OHLO COPPER..Boston Curb 
Ohio 


Lake 


Copper........8alt Lake 
Oj way 


ones sess .. Boston 
Old Colony Mine Boston 
OW 


Old 


Dominion 
Dom. tr. 
Ophir 

Osceola 


Bostor 
Curb 
eeces Mine 
Cccecceseces Boston 
PAN SILVER..Toronto Mince 
Pearl Lake... 
Peterson 


. Bos 


rets 


.... Toronto 


Lake.... 
Lake... lor Mine 


Lake... Boston 


Peterson 
Peterson 
Pond 


Pond Creck 6s 


CHOC cicee Boston 





: Bostor 
Poreupine Crown...Tor. Mine 
Pore ..Tor. Mine 
Porcupine Imperial. .Tor. Mine 
Por Tor. Mine 
Portland ..Col. Springs 
Preston Ih Mine 
Prince Lake 
QUINCY : , Boston 
RAY CON............ Boston 
ST. MARY'S LAND 
San Toy 
Seven Troughs ... 
Shannon ........ 
Shattuck & Ariz 
Silver King Con Salt Lake 
Silver Wing 
Silver Leaf 
South Lake 
South Utah 
Stewart 
Superior 
Superior & 
Swanseu 
Swastika ... 
TAMARACK 


ipine Gold... 


ipine Tisdale. 


Dome...Tor. 


Con Salt 


Boston 
Pittsburgh 
.Salt 


Boston 


Lake 


Con. Salt Lake 
Toronto Mine 
...-Boston Curb 
Boston Curb 
..Boston Curb 


Copper 





Boston... Bos 
Salt Lake 


Toronto Mine 





Boston 
Temiskaming Boston rb 
Temiskaming Toronto 


Mine 


Toronto } 


Temiskaming . Toronto 
Teck Hughes .... 


Tonopah-Belmont 





Pittsburgh 


Tonopah Fxt.. 

Tonopah Mining. ... Phila. 
ee Boston 
Tuolumne .... Rostor 

UNION CHIEF Salt Lak 


Union Copper . Boston 





U. S. Smelt. & Ref RBostor 
U. S. Smelt. & Ref. pf.. Boston 
United Verde....Boston Curb 
Utah Con.....-- Boston 
Utah Con..:.. Salt Lake 
Utah Copper Boston 


...Boston Curb 
Boston 


Utah Metals.. 
VICTORIA 

Vindicator ..Colorado 
SWETTEMAUFER.Toronto Mine 
Wilbert Salt Lake 
Winona 
Wolverine 


Sprit 














Wyandotte 


A eet eeeeeens 


Bas To \line 


18.600 
108,400 


44K) 








eee 


4 ; 
5 iM 
s S 

0 r M% 
0 0 02 
{ 02 
0 ri” 4 
oO ‘ 
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Utilities — 


[ =— = 


Endle Ss Race Between 
Gas and Electricity 


With Varying Advantage It Has Continued 
for Many Years and Has Stimulated the 
Growth of Both 


Electricity became generally 
formidable competitor of gas about thirty 
ago. At that time many investors, fearing that 
the gas companies were immediately to be put out 
made haste to sell their holdings of 

such corporations. They have had 
time and reason to repent having 
jumped to that conclusion. While it is true the 
lusty infant of thirty has grown by 
leaps and bounds into the trical 
giant of to-day, it is also true that the gas ir 
dustry within period has developed in a 
remarkable though less spectacular manner. One 
industry has not, as many are wont to suppose, 
Thev 


same general 


recognized as a 
years 


of business, 
Securities in 


plenty of 


years ago 
wonderful elec 





the same 


made progress at the expense of the other 
have forged ahead side by side in the 


Competition, keen 


direction. but healthy, has stim- 
ulated the 

The most 
field of illumination. 
incandescent electric bulb made their appearance, 
companies found themselves on the de- 
fensive. They were confronted by the problem of 
how to combat the rapidly growing popularity of 
the new To do this it became necessary 
to improve gas lighting methods. Necessity, as 
always, proved itself equal to the emergency. In- 
was called into play. The lustre of the 
incandescent lamp was dimmed by the introduc- 
tion of the Welsbach burner. This was a challenge 


growth of both. 
active rivalry has taken place in the 
When the are light and the 


the gas 


service, 


vention 


to the electric companies, but it was answered by 


the Tungsten lamp. 
TEACHING THE PUBLIC 

Neither side has relaxed its efforts to gain the 
favor of the public. While the contest has been 
going on, the people generally have been taught 
to use more light. Incidentally, they have learned 
better how to use it—have discovered that by pay- 
ing more attention to the of diffusion, 
hygienic results and a greater amount of “light 
comfort” can be obtained—and consequently they 
have become more exacting. Both the gas and 
electric companies are striving to the utmost to 
meet these requirements by developing new and 
more effective types of lamps and fixtures. They 
are devoting quite as much effort to improving 
their methods of outdoor lighting as they are to 
bettering indoor illumination, the public having 
come to appreciate the fact that well-lighted 
streets and highways are conducive to improvement 
in social conditions. 

Shortly after Thomas Edison had made known 
the invention of the incandescent lamp, a gentle- 
man who chanced to visit his laboratory found 
occasion to voice the fears which some people were 
beginning to entertain with regard to the future 
of the gas business. Mr. Edison replied to the 
effect that he was not going to do any harm to the 
gas industry, but that he was simply going to 
Promote the use of more light, and in the long 
run gas would find its own field, its legitimate 
field, and there would be more of it used than ever 
before. The great inventor foresaw clearly what 
has since transpired. 

NEW MARKETS 

While competition spurred the gas companies 
to greater exertion in the lighting field, it also 
aroused them to the necessity and made them see 
the possibilities of developing new markets for 
their product. For many years after gas first 
came into commercial use no great amount of 
energy was expended by those engaged in its manu- 
facture to extend the service in any other direction 
than that of illumination. The business jogged 
along in a deliberate way, making such progress 
as naturally came with the growth of the com- 
munities being served. But the awakening which 
came with the invasion of their territory by the 
electric companies made it evident to the gas men 
that they stood to lose out on their lighting busi- 


laws 


onstrated its practicability both from the stand- 
point of economy and convenience. The story of 
the remarkable development of the gas stove fol- 
lows. Its use in this country has become almost 
universal, as there are few towns of any size these 
days that are without a supply of gas that can be 
used for fuel at a reasonable cost. Household 
heating appliances of many descriptions supple- 
} ment the gas range. The electric companies have 
not by any means been indifferent to the remarka- 
} 

| 

| 





ble increase in the sale of gas for household uses 
and are not overlooking any opportunities. Many 
kinds of electrical heating and cooking devices have 
found their way to the market, and some of them, 
} particularly the electrical flatiron, are coming into 


more general use. As yet, however, this new phase 


of competition is regarded as largely potential. The 
cost of an electrically cooked dinner, under or- 


} 
| dinary circumstances, is still relatively so high as 
| to make it a luxury which the average household 
|} cannot afford. 

The employment of both gas and electricity for 
| industrial purposes has increased tremendously in 
| recent years. A booklet issued by the National 
| Commercial Gas Association lists nearly a thou- 
sand ways gas is being used in connection with 
|} various kinds of factory operation and industrial 
processes. The ways in which electricity is being 
} used are also manifold. 


PU 'BLIC UTILITY NEWS 














| 

| AMERICAN DISTRICT TELEGRAPH, NEW JER- 

| SEY.—E he year ended Dec. 31, 1913, com- 

| pared ears, follow 

1913 1912 1911. 
Gross income .. ‘ BOLSIS $2,551,346 $2,162,783 
Operating expenses 1,749, 25 1,481,029 = 1,569,856 

S, MME si. vcckdccenionen. OU 870,317 792,926 

| Dividend 398,556 308,554 398,552 
Surplus 244,028 471,763 394,374 


earned on $0,965,351 capital 
stock pre- 


*Equal to 6.44 per cent. 
Stock, against 8.73 per cent. earned on same 
vious year 


\GREEMENT IN TOLEDO FRANCHISE CONTRO- 
VERSY (he Franchise Committee of the Toledo City 
Council and Henry L. Doherty, representing the Toledo 

Light Company, have reached an agree- 
rate of fare and degree of municipal con- 
incorporated in the street 


Railways and 
ment on the 


trol of service which will be 


railway franchise now being prepared for the Toledo 

Railways and Light Cempany. The committee held 
| for a i-cent fare for the twenty-five year period. Mr. 
| Doherty declined to accept this. It is understood the 
! latter will submit to a referendum vote, a franchise 
} embra ing the provisions agreed upon, and his proposal 
| of a year trial of the 2-cent fare, periodic revision by 

City Council at five-year intervals, and “‘ reasonable 

control of the service by the city.” 

. . . 


CHICAGO RAILWAYS COMPANY.--The manage- 
ment of the Chicago Railways Company is preparing & 
statement to participation certificate holders regarding 
the company’s condition, the compromising of suits 
against the company, and, possibly, the merger propo- 
sition An official of the company is authority for 
the statement that there will be no merger with the 
elevated systems which does not give the surface lines 
an advantageous position. The last annual reports of 
the Chicago Railways and Chicago City Railways Com- 
panies, now operating together as the Chicago Surface 
Lines, showed possibilities of a large earning capacity 
in view of the general belief that the joint operation 








ness through this new form of competition. 
The idea of using gas as fuel for heating and 
cooking purposes then took root. Experiment dem- 
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will cut the operating expenses. Chicago Railways 
earnings for April and also for March showed moderate 
gains. The Commonwealth Edison Company has availed 
itself of the privilege of extending for one year its guar- 
e to pay 86,000,000 to the New York banking syndi- 
‘ate which financed the Chicago elevated railroad mer- 
ger in the event that no consolidation of the elevated 
roads with the surface lines should be effected by July 
1, 1914. As the contract stands now, the Edison Com- 
pany has until July 1, 1915, to bring about a union of 
the overhead and surface lines before the syndicate 
may call upon the company to pay the $6,000,000 forfeit. 
. . . 


inte 


COLUMBUS RAILWAY COMPANY.—Common stock 
holders who failed to deposit their stock for exchange 
into common stock of Columbus Railway, Power & 
Light Company did not receive the usual quarterly divi- 
dend on their stock May 1. There is about 15 per cent. 
of the $3,500,000 common stock which has not been de- 
posited, and it is probable that the failure to pay 
dividends will cause it to be exchanged. Columbus 
Railway, Power & Light declared an initial dividend of 
1% per cent. on its common stock, but no action was 
taken on the undeposited stock. Columbus Railway for 
years has paid 1% per cent. on its common stock, these 
dividends being guaranteed by the Columbus Railway 
& Light under the terms of its lease. At the time of 
the consolidation of the properties early this year the 
lease was abrogated and the guarantee withdrawn. Di- 
rectors of Columbus Railway & Light Company will 
shortly take action on the declaration of a dividend to 
the holders of receipts for deposits of Columbus Rail- 
way & Light stock, the money for this dividend being 
secured from the dividend on Columbus Railway, Power 
& Light common, a large amount of which is held by 
Columbus Railway & Light Company pending its ex- 
change for Columbus Railway & Light stock. Exchange 
of this stock will not be made until after July 1, when 
the final installment of the $20 a share assessment on 
Columbus Railway & Light stock is payable. 

. . . 

CONFERENCE ON UTILITY VALUATIONS.—New 
York public utility companies operating properties in 
Ohio had representatives in Columbus last week to at- 
tend conferences in regard to the valuations of all Ohio 


public utilities, ordered by the Ohio Public Utilities 


the uniform valuation of properties. The valuations 
are to be used by the Ohio commission in rate-mak- 
ing, and one of the first cases in which they will be 
used will be in the appeal of the Cleveland Electric 
Illuminating Company from the rate for residential 
lighting adopted by the Cleveland City Council 

* . . 

CONSOLIDATED GAS COMPANY, NEW YORK.— 
The Public Service Commission has issued a report cov- 
ering the operations of the company for the year ended 
Dec. 31, 1913, which compares as follows: 

1913. 1912. Wil 
Operating revenue ...$14,155,420 $14,001,729 $15,502,711 
Expenses and tuxes 10,719,549 10,682,005 
Operating income 3,360, 726 
Other income 
Total income 








6,158,976 





28,705 





| Interest charges 1) 

| Net corp. income..... 

P TVEGOES ss ikeccecces 5, USS, 91M) 
ne 1,617,516 
| ae ee 





Previous surplus 


| Profit & loss adj. 73,040 #128, 495 


cred. 1,5 











| Profit and loss s arp! uS 15,001,540 12,614,559 11,302,852 
| *Debit. Total sales of gas for 1918 were 16,555,726 M. 
cubic feet, against 16,641,108 M. for 1912 
| . . . 
HAVANA ELECTRIC RAILWAY.—The combined in- 
| come account for tl e year ended Dec. 31, 1915, follows 
PME Sysco cuieaevcdccxyicsi fh oseatieee 
| Net CARRE EL Agcakiagh~aneaed ; 
Ce IE ny cnt csc accnces scenes és 140,088 
Total income sb aden buns eee tees decdsedeenekaes 3,067,510 
Charges OMnd tAMes.....0.sccccccccvcccesccsecss 1,219,206 
ES cade a chin cd kbt bine ndaeen Gad ee ame eae 1,848, 1055 
*Acquired surplus 856,900 
Previous surplus 204,749 
EE SNE ca cccciadedsvacsasanrasaeaneeewe 
Dividends SKA ae mb aRate bee neh mammannemses 
Sinking fund TeSeTVE.. 2... .ccccacscccccccsse . 
Profit and loss surplus 
*Excess in dividends received on sto of t 





Electric Railway Compar 


March 


HUDSON & MANHATTAN Earnings for 
compared with the previous year: 


1914. 1913. Increase. 
March gross ......... $488,561 $4,609 
Net after taxes...... 290,513 12,498 





Net inc. applic. to bon a int 259,600 20,600 


Net inc. avail. for int. or 








adj. ine. bonds. 6,241 
Three months’ gross . 29,552 
Net after taxes....... es SS 797,842 37,944 
Net inc. applic. to bend | int. 742,742 74,603 38,139 
Net inc. avail. for int. on 

adj. inc. bonds...... woe 212,504 ° 

. . > 
KANSAS CITY RAILWAY & LIGHT.—The addition 


of 1 per cent. to the interest on matured bonds of the 
Kansas City Railway & Light Company and under- 
lying companies, or advance from 5 per cent. to 6 per 
cent. a year on these bonds, makes an added charge to 
the company of $180,721 a year. An extra 1 per cent. 
has been paid for a year or more on about $5,000,000 of 
matured notes. The plea for the added interest was 
based on the fact that the liens against the property 
could be foreclosed by the bondholders, and judgments 
so obtained would bear 6 per cent. interest, while the 
bonds carry but 5 per cent., so the court decided to 
grant the application for an increase in rate. In mak- 
ing the order the court reserved the right to make a 
readjustment when the final adjudication and account- 
ing of the receivership is made if any extra interest 
has been wrongfully paid. 
. . 7 
LACLEDE GAS LIGHT.—The company reports earn- 
ings for the quarter ended March 31 as follows: 
1914. Increase. 
6 





Gross earnings ........... 4 .$1,229,809 

Op. exps., incl. maint. and taxes..... 638,560 

Net IMCOMO .occcscccccccccsccece ee 591,249 *12,536 
Depreciation .......... acees 74,628 2,780 
Net eCarminGS ........eseceeccsces eose 916,621 *15,316 
Interest and preferred dividend...... 502,311 11,195 
Net for common stock a 214,310 *26,511 


*Decrease. 
*e 
NEW ENGLAND TELEPHONE & TELEGRAPH 
COMPANY.—The company issues its annual statement 
for 1913, which compares as follows: 
1915. 1912. 1911. 








Gross .. $17,672,945 $16,324,305 $13,849,504 
Operating expenses 7,293,750 6,320,173 5,521,267 
TOMES occccccvaccsccvace 985,921 1,004,346 824,901 
Repairs and dep. 5,608, 10 5,531,089 4,372,423 
Total expenses ee 12,855,609 10,718,591 
Emterest .cccccccecseces 345,581 

POU: cnskveces . 3, 168, 488 3,123,115 995, 187 
Dividends 3,015,978 2,810,858 2 644,522 
Surplus ......csccceeee 152,510 312,256 350,965 


President Spaulding says: ‘*‘No new financing was 
done during the year, as the remainder of the proceeds 
of the issue of stocks and bonds during 1912 supplied 
the company with funds sufficient for the necessary 
extensions to the telephone plant. There are now about 
4,500 stockholders in the company—an increase during 
the year of approximately 200. Of the stockholders 
nearly one-half are women, and 87 per cent. are resi- 
dents of Massachusetts. On Jan. 1, 1913, the company 
adopted an employes’ pension and benefit fund plan in 
connection with the American Telephone & Telegraph Com- 
pany and other associated Bell companies ang set aside 
a fund of $1,000,000 for this purpose. The payments 
made to employes during the year were as follows: 
For pensions, $4,458; for benefits—accident disability, 
$26,210; sickness disability, $59,254; life insurance, $23,- 
138. Not only has your property been extendeg to meet 
the increases in new subscribers, but many and larg 











Public Utility Securities 


Bought Sold Quoted 
H. F. McCONNELL & CO. 








Commission. The utility men will formulate a plan fer 
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improvements have been made to the plant by replac- 
ing obsolete and inadequate construction—all necessary 
to the maintenance of the highest grade of telephone 
service which the public demands.” 


*- st 

TORONTO POWER COMPANY.—Has offered to pur- 
chase the outstanding preferred stock of the Electrical 
Development Company at $137.16 a share, payable in 
five-year Toronto Power bonds, guaranteed principal and 
inierest by the Toronto Railway Company. The Toronto 
Power Company owns the $5,000,000 common stock of 
the Electrical Development Company and operates the 
property under lease. The 6 per cent. cumulative divi- 
dend of the Electrical Development Company is now four 
years in arrears. 

* . 

WESTCHESTER LIGHTING.—The report of the 
company for the year ended Dec. 31, 1913, compares as 
follows: 








Electric oper.: 1913. 1912 Increase. 
MOE Ron cpocntunseieccas $1,145,737 $1,073,208 $72,529 
WeOEs 4. Kk ose eonne cocccccess $838,502 : 16,971 

Gas oper.: 

Ee ebceccceoe 1,782,041 
Se err 424,627 
Total oper. income ...... 891,159 *67,993 
Other income ........ gars 48,002 3,312 
Total income ....... ees 939,162 *64,682 
Deficit after charges .... 188,738 38,427 150,311 


*Decrease. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 186 61 ay 61 
Am. Cities 5-Gs..New Orleans $12,000 90 89% 90 








Am. Gas & Elec. 5s.....Phila. $12,000 S5% 8514 85% 
Am. Gas & El. 5s ($500).Phila. $1,500 86 854% 85% 
Am. Railways........... Phila. 202 37% 37% 37% 
Am. Railways pf........Phila. 30 101 101 101 

Am. Tel. & Tel......... Boston 2,501 122% 121% 122% 
Am. Tel. & Tel. 4s..... Boston $38,000 S9% 8814 88% 
Am. Tel. & Tel. cv. 4%s.Boston $2,100 99 99 99 

Aurora, Elg. & C....Cleveland 10 33146 35% 33% 
BALT. EL. 5s, stamped.Balto. $1,000 98% 98% 98% 


3ell Telephone........Montreal 123 146 145 145 
Bell Telephone ....... Toronto 37 146 145 14514 
Bell Telephone 5s....Montreal $3,000 99% 99 O01 
B’ham Ry., L. & P. pf.New Or. 5 75 75 75 
B’ham Ry., L. & P. 4%s.N. Or. $26,000 90 90 90 
Boston Elevated.... . Boston 207 79% 7 79 
Boston & Worc. pf....Boston 110 37 36 36 


2,953 79% 75% T6% 


Brazilian T., L. & P.....Mont. 
79% 75% T5% 


Brazilian T., L. & P..Toronto 5,283 


CAL.,G.& EL.g.m.5s ctfs.S.F. $3,000 1005, 10012 100% 
Cal., G. & El. uni. 5s....S. F. $13,000 93% 938% %% 
Capital Traction. .Washington 87 100% 100% 100% 
Capital Trac 5s..Washington $9,500 10754 106% 107% 
Ches. Con. Elec. 5s..Baltimore $1,000 93% 93% 93% 
Ches. & P. Tel. 5s.Washington $3,000 105 104% 105 
Chi. City & Conn. Ry. pf..Chi. 86 41 41 41 
Chi. City & Conn. Ry. 5s.Chi. $1,000 80 80 80 
Chicago City Ry. 5s....Chicago $27,000 100% 99% 100% 
Chicago Rys., Series 1....Chi. 235 93 91% 3 
Chicago Rys., Series 2....Chi. 1,145 32% 31% 31% 
Chicago Rys., Series 3....Chi. 50 6 6 6 
Chicago Rys. Ist 5s...... Balt. $4,000 98% 98% 98% 
Chicago Rys. Ist 5s...Chicago $38,000 98% 98% 98% 
Chicago Rys. 5s, B...Chicago $38,000 79% 79 79% 
Chicago Tel. 5s.......Chicago $3,000 1005; 100% 100% 
Cincinnati Gas & Elec....Cin. 5 69 69 69 
c., N. & C. L. & T.Cincinnati 1 84 84 84 
Cc. N. & C, L. & T. pf....Cin. 25 73 73 73 
Cincinnati St. Ry...Cincinnati 28 103% 103 108% 
Cin. & Sub. Bell Tel...... Cin. 2 207 207 207 
City Elec. 5s..San Francisco. $2,000 80% 8014 8% 
City & Sub. (Wash.) 5s..Balt. $1,000 101% 101% 101% 
City & Sub. (Wash.) 5s.Wash. $4,000 102 102 102 


Cleveland Ry Co....Cleveland 320 104% 104 104% 
Col. Gas & Elec....Pittsburgh HO «611% «210% «211% 


Columbus G. & F...Cincinnati 1 68 68 68 
Columbus G. & F...Columbus 50 645% 64% 64% 
Columbus G. & F. pf.....Cin. 44 75 744%, 75 
Com’wealth Edison...Chicago 205 135 134% 134% 
Com’wealth Edison 5s.Chicago $58,000 102 10154 101% 





Con. E. R. & L., Wilmington, 

Was Cee, MBciecienion Baltimore $1,000 98% 9814 9814 
Con. Gas 5s.. Baltimore $1,000 105% 105% 105% 
Con. Gas 4%s....... Baltimore $4,000 94% 941%, 94% 
Con. Power ....... - Baltimore 273 105 103 104% 
Con. Power pf...... Baltimore 115 111% i111 1li 
Con. Trac. N. J. 5s..... Phila. $1,000 103% 103% 103% 
Consumers’ Gas ...... Toronto 28 179 177 177 
Cumberland Power pf. Boston 11 ww 97 § 
DETROIT UNITED. Montreal 253 69% 69 Go% 
Duluth-Sup. Trac...... Toronto 3 6% 59% 60 
EDISON ELECTRIC...Boston 51 250 247 248 
Electric Dev. pf....... Toronto 11 110 105 110 


Electric Dev. 5s.......Toronto $500 91 91 91 


Elec. & People’s 4s......Phila. $3,000 81% 8&1 81 
Equit. Illum. Gas 5s....Phila. $1,000 105% 105% 105% 
FAIR. & C. TRAC. 5s....Balt. $1,000 101 101 101 
Fairmont Gas.......Baltimore 236 32 30% 31% 
Fairmont Gas pf....Baltimore 340 47 46% 46% 
Ft. W. & W. V. T. 5s...Phila. $1,000 83% 88% 83% 


$1,000 101 101 101 
$200 102 102 102 


GEORGET’WN GAS 5s. Wash. 
George. Gas 5s, ctf. ind. Wash. 


Ga. Ry. & Elec.........Boston 110 122 122 122 
Gt. West. Power 5s...San Fran. $5,000 80% 80% 280% 
HARWOOD ELEC......Phila. 3 26 26 26 
Harwood Elec. 6s.......Phila. $1,000 102% 102% 102% 
Houston L. & P. 5s..New Or. $1,000 94% 94% 94% 
ILL. TRACTION pf.....Mont. 115 «92 91% 92 
Inter.-Met ...... -Philadelphia 10 14% 14% 14% 
Inter.-Met. pf....Philadelphia 210 625% 62 62 
Interstate Rys. 4s....... Phila. $18,000 58% 57% 58 
K. C. HOME TEL. 5s..St. L. $100 92 92 v2 
K. C. Ry. & Light....Chicago 7% 22 2 22 
K. C. Ry. & Lt. ctfs..Chicago 150 21% 2 21% 
K. C. Ry. & Light pf..Chicago 170 40% 39 40% 
Keystone Tel.....Philadelphia 81 11 10% 11 
Keystone Tel. pf..Philadelphia 49 56 554 56 
Keystone Tel. ist 5s....Phila. $2,000 91% 91% 91% 
LACLEDE GAS pf..St. Louis 15 «(96 96 96 
Lehigh Valley Transit. .Phila. 226 18 1™ 17% 
Lehigh Val. Transit pf. .Phila. 197 30% 304% WY 
Lex. St. Ry. 5s....Baltimore $1,000 90% 8% 0% 





Name. 
Little Rock, R. & E. 6s..N. O. 
Los Angeles G. & 5s..S. F. 
Los Angeles Ry. 5s....San F. 
MACKAY COS, ..Montreal 


oe] 


Mackay Cos. ......... Toronto 
Mackay Cos. pt......Montreal 
Mackay Cos. pf....... Toronto 


Mfrs. Lt. & Heat..Pittsburgh 
Maryland Elec, 5s..Baltimore 


Mass. Electric ........ Boston 
Mass. Electric pf......Boston 
eS Boston 
a | Pree Boston 


Mass. Gas 4%4s, 1029....Boston 
Mass, Gas 414s, 1931.... 
Memphis St. Ry. 5s...New Or. 
Meridian Ry. & Lt. 5s.New Or. 
Met. W. S. El. gold 4s....Chi. 
Met. W. S. EI. 
Miss. River Power.....Boston 
Miss. River Power 5s..Boston 
Mcnt. Lt., H. & P....Montreal 
Mont. Lt., H. & P., new.Mont. 
Mont. St. Ry. 414s....Montreal 


Mont. Telegraph | ..- Montreal 


Boston 








Mont. Tram ....... -Montreal 
Mont. Tram. 5s......Montreal 
Mont. Tram. deb.....Montreal 
Mont. Tram. Pow: Montreal 








NEW ENG. T. 5s 
New Or. Ry. & Lt. 4! 
Norf. & Ports. Trac. 
Norf. Ry. & Light 5s.. 
Nor. Cal. Power....San Fran. 
Nor. Cal. Power 5s..San Fran. 
Nor. Cal. Power con. 5s.San F. 
Nor. Ohio Trac. & Lt.....Clev. 
Nor. Ohio Trac. & Lt. pf.Clev. 
Ner. Ohio Trac. & Lt. 4s.Clev. 
North Shore Elec. 5s..Chicago 
OTTAWA LT., H. & P..Mont. 
Ottawa Lt.,H. & P., new.Mont. 
PAC. ELEC. RY. 5s..Los Ang. 
Pacific Elec. Ry. 5s.San Fran. 
> Gas & Elec..San Fran, 
Pacifie Gas & Elec. pf....S. F. 
Pacific Gas & Elec 
Pacific L. & P. 5s..Sa 
Pac. Tel. & Tel. pf..San Fran. 
Pac. Tel. & Tel. 5s..San Fran. 
People’s Gus .......... Chicago 
. Chicago 





-Boston 



























People’s Pass. Ry -Phila. 
People’s Water 5s...San Fran.$ 
Philadelphia Co. ........ Phila. 
Phila. Co. 6% cum. pf...Phila. 

Phila. Co. ist 5s........ Phila. 
Phila. Co. con. 5s..... Phila 

Phila. Electric .......... Phila. 
Phila. Electric 4s....... Phila. 

Phila. Elec. 4s, small...Phila. 

Phila. Elec. 5s........... Phila. 
Phila. Elec. 5s, small.... Phila. 
Phila. Rapid Transit.....Phila. 
Phila. Rap. Tr. ctfs.....Phila. 
Phila. Traction ......... Phila. 


Philippine T. & T. Corp...S. F. 


Pitts., McK. & C. 5s.....Pitts. 
Porto Rico Rys.......Montreal 
Porto Rico Rys. ....... Toronto 
Potomac Elec. con. 5s..Wash. 
Public Service 5s...... Chicago 
QUEBEC RY.........Montreal 
Quebec Ry. 5s......Montreal 
Quebec Ry. 5s......... Toronto 
Quebec Ry. 5s, small. ...Mont. 
SACRA. E., G. & R. 5s....8. F. 
San Diego Gas & E. 5s..S. F. 
8. F., O. & S. J. con. 5s..8S. F. 
8. F., O. & 8. J. 2d 5s..... S. F. 
San Joaquin L. & P. 5s..S. F. 
Seattle Elec. 5s........ Boston 
Shawinigan W. & P..... Mont. 


Sou. Cal. Edison 5s....San F. 
South Side El. 4%4s....Chicago 
Spring Val. Water....San F. 
Spring V. Wat. g. m. 4s..S. F. 


TEMASCAL WAT. 6s..Los A. 
Texas P. & L. Co. 5s..New O. 
Toronto Ry... .cccoe. Montreal 
Toronto Ry........... Toronto 


Toronto Ry. rights..Montreal 
Toronto Ry. rights.....Toronto 


Twin City. .cccccssoes Montreal 
Twin City..... peeaaeee Toronto 
UNION EL. Ry. 5s...Chicago 
Uniom Gas. 22.2.2. Pittsburgh 
Union Traction......... Phila. 


United E. L. & P. 4%s..Balt. 


Market. 





Sales. 
$500 
$15,000 
ox 


$2, 
a“ 


485 

15 

71 
1,410 
$4,000 
wd 
9D 
200 
vUT 
$5,000 
$4,000 
$1,000 
$500 
SO.000 
$4,000 


6 

S400 
DO 

1 
$1,000 
$5,300 
340 
$32,000 


. $19,000 


$5,000 
$1,000 
89D 
$8,000 
2,000 
30 

20 
$9,000 
$2,000 
215 

3 
$7,000 
$3,000 
170 
155 


$2,000 


. $10,000 


10 
20,000 
465 
$23,000 
$1,000 
83,000 
305 
65 
$3,000 
$5,000 
2,473 
$29,000 
$1,600 
$19,000 
$300 
1,565 
2,275 
75 

100 
$1,000 
300 

40 
$37,000 
$55,000 
240 
$6,000 
$500 
$100 
$1,000 
$2,000 
$3,000 
$1,000 
$7,000 
$5,000 
160 
$2,000 
$9,000 
190 
$21,000 
$5,000 
$1,000 
850 
1,283 
950 
4,512 
112 
242 
$15,000 
32 
1,217 
$1,000 


United Gas Imp.. Philadelphia 527 


United R. R. 4s....San Fran. 
United Ry. & Elec. .Baltimore 
United Ry. & Elec. 4s....Balt. 
United Ry. & El. inc. 4s. . Balt. 
United Ry. & EL ref. 5s..Balt. 
U. R. & El. ref. 5s, small. Balt. 
United Rys. 4s, t. c...... Phila. 
United Rys. Inv. 5s.... 
United Rys. of St. L...St. L. 
United Rys. of St. L. pf.St. L. 


United Rys. of St. L. 4s..St. L. 
U. S. Tel............Columbus 
TW. B. Bab, Geiceccoss Cleveland 


VALLEY COS. POW. 5s..S. F. 
WASH., BALT.& A.ctfs.Cleve. 
Wash., Balt. & A. pf....Cleve. 
Wash., Balt. & A. ist 5s.Cleve. 
Washington Gas..Washington 
Washington Gas 5is.....Wash. 
Wash. Ry. & Elec.....Wash. 
Wash. Ry. & Elec. pf...Wash. 
Wash. Ry. & Elec. 4s..Wash. 
West End St. Ry......Boston 
West End St. Ry. pf....Boston 
W. Canada Power....Montreal 
W. Canada Power 5s.Montreal 
Western T. & T. 5s....Boston 
West. T. & T. 5s ($500). .Bos. 
Winnipeg Elec. Ry...Montreal 
YORK RYS. pf...Philadelphia 


$22,000 
841 
$30,000 
$37,000 
$4,000 
$3,000 
$1,000 
$42,000 
55 

2 
$25,000 
16 
$5,000 
$2,000 
6 

30 
$1,000 


110 


96 


High. 
1014 
99% 
102% 
79% 
80% 
6814 
6314 
51 
98144 
10% 
60 
88 
v2 


61g 


vo 
is 
41 
101 
SU% 
87% 
97% 
18 
9914 
72 
6014 
98% 
72% 
97% 
14514 
144 
10114 
100% 
37 
81 
86144 
89% 
88% 
971% 
120% 
10044 


92! 


93% 


97% 


Low. 
10114 
9914 
10214 
79% 
78% 
67% 


50 
9814 


101% 
10014 
37 
80% 
8614 
89% 
884 
97% 
119% 
1005 
85 
40 
vo 
214 
101 
88 
251, 
80 
8214 
101% 
10114 
14 
14% 
80 
20 
101%4 
59% 
60% 
99% 
925% 
1214 
514 
51 


52 


1004 
91 
7 
89 
98 
101% 
130 


20 
10114 
59% 
6014 
9914 
92% 
1214 
51% 
51 
52 


10014 


ESesneaees 
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FORECAST AND COMMENT 


H. P. DAVISON.—I spent about t e 


European Continent upon my return f i 
found business exceedingly 
ing in the financial world T 


pression and dullness in Eur 
tries. I am exceedingly we 
Board is to be congratu 


Warburg as one of the men 


thoroughly equipped yf 

speak from an intimate know ‘ 

I think the board is fortunate f 
W. P. G. Harding for the I e 
a knowledge also of his « tior ft 
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IRON AGE.—Pig iron production in Apr 2,2069,- 
955 tons, against 2,347,867 tons in Mar the I ate 
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expected curtailment did not come in Ayr but the 
blowing out of furnaces came thick tow t lose 
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though in some lines, as plates and sheet part of 
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CAPITAL NATIONAL BANK, SACRAMENTO, CAL. 
—Mercantile and retail business is generally quiet nd 
business men are conducting their operations conserva- 
tively, with the feeling that the Fall giyes promise of 
an unusually active condition of trade. 1 knowledge 
of the generous harvest ahead is assuring of an in- 
creased volume of trade and a marked improvement 
that must ensue within the next few months. The Mex- 
ican situation is having no effect on financial or com- 
mercial activities in the Sacramento Valley, and t 
is no expectation that any developments can occur to 
create influences directly bearing upon it. The farmers 
are starting this season under very favorable condi- 


tions. The situation is about as healthy as ever en- 
countered in this territory. The potential buying power 
of the farmer, being a greater factor this year than 


usual, should result in a general improvement in both 


retail and wholesale merchandising. 
ses 





JOHN MOODY.—Examining all fundamental factors 
which should reasonably influence the situat ng 
the coming year or two, I can see little of a basic 
mature to prevent a great improvement in security 


prices. The commercial liquidation of the country dur- 
ing the past six or eight months has been radical. The 
extent of the business depression has reduced 
in all quarters and there hus been a s | 
ever since last Summer toward a lower 
modity prices. In the meanwhile, as a result of all 
this, bank reserves have increased and credit i 
have become more sound as a whole than 
been for several years. The effect on pr 
establishment of the new tariff law has now been 
pretty well tested and merchants as a whol ‘ein a 
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REVIEW \ 
some directions in the 


TRADE modest betterment of 
has appeared in 


but this appears to be based on the 


IRON 
sentiment 
and steel industry, 
belief that the end of the present lifeless market is not 
fur distant, rather than upon the tangible grounds of in- 
creased volume. Chicago notes this brighter spirit and 


iron 


there also is some evidence of it in the East. The men- 
tual attitude of buyers, however, generally may be said 
to be unchanged, and it is remarked that these factors, 
Which ordinarily are stimulating, excite only indiffer- 
ence New business in most finished lines continues 
on the minimum scale ruling for two months past. Mill 
and furnace operations still gradually recede, although 


the Steel Corporation is maintaining a gait of 65 to 


70 per cent. of ingot capacity. Rail orders of the week 
are a little heavier, aggregating about 20,000 tons, while 
about an equal tonnage is pending Pig iron is a 
little more active 

. * . 

THE MECHANICS-AMERICAN NATIONAL BANK 
OF sT. LOUIS.—Intrinsic conditions here are very 
sound, indeed, and in spite of the fact that within the 
last few weeks the output of municipal securities in the 
United States has reached record proportions, there is 
Virtually no undigested security problem in the United 
States. The present inquiry for really high grade bonds 
is, in some respects, the best that has been seen in 


years, as the buying has been most discrimi- 
nating, being based on the desire to insure security of 
Principal rather abnormally high income re- 
turn This conservatism hus helped the whole situa- 
tion and is, perhaps, the best feature about the bond 
market The unusual demand for municipal 
securities is due, in large measure, to the desire of 
many people to own tax exempt bonds, which do not 
have to be accounted for in the income tax returns. 
The disinclination of people to give even the 
Government officials a list of their assets really plays 
an important part in one of the most interesting muni- 
cipal bond markets that hus ever been witnessed in 
the United States. With the brilliant crop prospects, and 
the fact that business in the United States is upon a 
thoroughly sound footing, the chances are for a 
thoroughgoing revival of trade as soon as the Mexican 
difficulty has been disposed of and the railroads have 


several 


than an 


to-day. 


many 


been permitted to do business upon a paying basis 
once more. Even partial revival of trade at the great 
commercial centres would be immediately helpful in 


affording employment for a vast army of idle men. 
People are supporting the President in his efforts to 
build up business and to enact such laws as shall not 
disturb business but, on the contrary, shall provide 
a basis for thoroughgoing expansion. There are 
important problems to be worked out yet, but there is 
nothing in the casion real alarm or to 
make people the long future. If 
the brilliant promise of the crops is fulfilled it will be 
difficult for anything to hold back business or to over- 
shadow in importance the effects of a 
Dountiful harvest 


some 


outlook to 


apprehensive as to 


beneficial really 
. . . 

JAMES H. PROOKMIRE.—During the next twelve 
months we expect business will continue to be depressed 
fn Europe, and that there will be some further liquida- 
tion in foreign What cheerfulness is to be 
expected abroad will largely come as a reflection of 
improved conditions in the United States; in fact, if 
ft were not for the blight of political uncertainty we 
think the New York Stock Market right now would 
break away from the influence of European conditions, 
although during the past month a moderate amount of 
felling from Europe caused a decline in New York— 
the reason being that support was lacking owing to un- 


securities. 


certainty regarding the freight rate decision and the 
Mexican embroglio 
* . 
JAMES R. GARFIELD If the leaders of business 


unwilling to confer with those in charge 
of Government, then the actions taken by those in 
charge of Government may be unjust because they are 
uninformed. If those in charge of Government, on the 
other hand, turn their on the leaders of 
ness, they are equally to blame. Both types have stood 
fn the way of a proper realization of the proper rela- 
tions. Where the two elements got together, they were 
able to create an intelligent public opinion. 
all that Government demands of the railroads, and when 
they furnish it they must be allowed to charge what 
it is worth, but the capitalization must be commensurate 
with the service. We cannot overturn everything that 
has been done, but we can for the future see that the 
charges are not based on improper capitalization. 
. S «© 

NEWTON D. BAKER, (Mayor of Cleveland).—The 
People of the United States have never been taken into 
the confidence of the railroads. Now and then some- 
thing leaks out about methods of railroad management 
that are not wholesome, and the plain people are not 
so plain that they cannot understand these things. 
The people are willing to pay whatever is just and 
right if they are only taken into your confidence, and 
the righteousness of your cause is shown so that they 
understand it. 


are unable or 





backs busi- 


Service is 
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FINANCIAL AMERICA.--General business condi- 
tions, according to from our correspondents, 
held steady as compared with recent weeks. The factor 
of immediate influence at the close of the present week 
fs the refusal of a prominent international banking 
house to finance the Mis:ouri Pacific notes maturing 
June 1. Financing plans are having first place in the 
discussion of the position of the railroads at present, for 
it is realized that the immediate future of the carriers 
depends largely upon their ability to finance maturing 
obligations and to provide for urgent needs for increased 
facilities for the coming season. The immense wheat 
crop indicated by the Government report will tax the 
equipment capacity of the roads to such an extent that 


advices 











new cars and locomotives will be required. If there is 
some evidence of optimism among iron and steel inter- 
ests it is based on the belief that the depression has 
reached a point where a reaction is due. 
ele 
JOHN V. FARWELL COMPANY, CHICAGO.—Re- 
ports of buyers in this market during the first week in 
May gains over corresponding week in 1915. 
Collections are fair. Shipments of foreign wool dress 
coming in show that the English manufacturers 
are making especially strenuous efforts to secure Amer 
ican adapting their cloths and colors to 
the American market It is estimated that the produc- 
wool in States tributary to Chicago is about 30 
per cent. less than last year. The United States reports 
show that the total decrease in the 1914 clip in the 
States of Montana, Wyoming, Idaho, Utah, and Oregon 
will be about 25,000,000 pounds. 
*e ef 
DUN'S REVIEW.—There is an improved sentiment ia 
ecmmercial and industrial channels, even though actual 
progress is slo\ The brilliant outlook for the Winter 
wheat crop inspires confidence in the future, and the 
splendid agrict.ltural prospects generally constitute the 
best feature of the situation. Statistics of trade move 
ments are contlicting Gross earnings of railroads re- 
porting for the month of April were 1.9 Per cent. 
than last year, and bank exchanges this week were 1.6 
than those of 1918. Tailures last 
month made the best exhibit of the year, although a 
slight increase was shown in comparison with .\pril, 
1915, but inasmuch as more firms are engaged in busi- 
rea it is quite natural that the number of 
insolvencies should increase. The weather has _ mili- 
tated against a tull distribution of seasonable merchan- 
lines 


show 


zoods 


business by 


tion of 


less 


per cent. smaller 


ness every 





dise, yet there is a wider movement in certain 
Least satisfactory news is received as to iron and steel, 
where conditions arc slow to improve. 
ee 
NELSON, COUK & CO.—As has been anticipated 
and generally expected, loanable funds continue to 


centres, and the tendency is to a 
interest rates. ‘This condition, to- 
gether with the splendid crop prospects, 
tainly offset any unfavorable features in the 
situation. It is confidently expected that the Interstate 
Commerce Commission will permit an advance in freight 
rates. If this should be done, it would furnish another 
favorable factor to the present unsatisfactory state of 
affairs. Up to this time there has been very little if 
any improvement in our industries or in trade generally. 
We have reached, however, such a low level in these 
lines that only improvement can be looked for. The 
New York stock market continues inactive, with no 
special feature, but there is an undoubted undertone 
of strength, and prices would advance upon the slight- 
est favorable change in conditions. The selection made 
by the President of members for the Federal Reserve 
Board has given universal satisfaction, and indicates 
that the new banking system will be successfully op- 
erated to the advantage of all interests 
*f 

BRADSTREET S—Because of excellent crop pros- 
pects, probably the best that ever prevailed at this 
season, sentiment tends to veer toward the line of op- 
timism, and as a result trade, especially at the West, 
exhibits moderate expansion. © Industrial lines as yet do 
not reflect this cheerful feeling, however. The disposi- 
tion is to buy frequently, but in small lots, a tendency 
that seems to have grown Since 1907. It is probable 
that distribution on the whole, particularly in essentials 
as distinguished from luxuries, measures up to the 
level of this time last year. Manufacturers are not ac- 
cumulating stocks, curtailment being gauged so as to 
prevent any piling of goods, while at the same time 
caring for actual wants. With manufacturers’ stocks 
held in bounds and crops turning out anything like 
present promise, two fundamentals are provided for an 
upward rebound in business. 

. . - 

MARSHALL FIELD & CO.—Dry goods distribution 
for the week shows a fair comparison with the corre- 
sponding period a year ago. Cash receipts show im- 
provement. Shipments so far this month are about even. 
The excellent Government crop report should have a 
beneficial effect on dry goods trade in wheat sections. 
While merchants are not showing a disposition to place 
large future orders, there are a number of lines in which 
future sales are running very satisfactorily 


ASSAY OFFICE SALES OF GOLD.—The Assay Of- 
fice during April paid out on account of deposits and ex- 


change for gold coin $2,836,057, against $3,058,054 for 
March, and $2,987,301 for April, 1913: 
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1914. 1913. 1912. 
pS arr ase - $2,914,533 $2,888,562 220,505 
gg MEE Oe 2,741,624 2,591,241 
TT ES 2,200,272 
er Ckdeebnkad 2.856, 057 2,406,S79 





These figures do not include gold handled for export. 
During last month there were exported to Canada gold 
bars to the value of $26,028 for jewelry purposes. By far 
the larger proportion of payments mentioned above are 
for uses in the arts. 

* rt 

BILLARD MATTER.—Transactions of the Billard 
Company with the New York, New Haven & Hartford 
Railroad, its officers and subsidiaries were outlined in 
detailed statement made before the Interstate Com- 
merce Commission by John L. Billard who organized 
the concern. Mr. Billard outlined the method by which, 
with the aid of Charles S. Mellen, then President of 
the New Haven, and a loan from the New England 
Navigation Company, a New Haven subsidiary, he took 
over the stock of the Boston & Maine Railroad owned 
by the New Haven, which the Massachusetts courts 
decided the New Haven could not hold. After holding 
the stock a year, Billard said, he resold it to the Bos- 
ton Railroad Holding Company, another New Haven 
subsidiary, at a profit of $25 a share on 100,948 shares. 
In payment for the stock he said he took $16,250,000 
in gold notes of the New England Investment and Se- 
curity Company, a New Haven concern, and the Bil- 
lard Company was formed to handle this transaction. 
Billard put $2,000,000 into the Billard Company, he 
said, and sold to it the New England Investment Com- 
pany notes, receiving the $2,000,000 cash and $14,2%0,- 





00 in Billard Company notes in payment. These Bik 





lard notes, in accordance with an arrangement with 
Mr. Mellen, he said, were bought by the New England 
Navigation Company. Controller of the Currency Will- 
iams has started an inquiry to see whether the National 
City Bank of New York in 1909 did not violate the na- 
tional banking laws in lending more than $11,000,000 
on 109,985 shares of Boston & Maine stock. 
. * . 

BOSTON LABOR MARKET.—The labor market for 
April, as viewed from the Massachusetts State Free 
Employment Office at Boston, showed slight improve- 
ment over preceding month, and a decrease of 28 per 
cent. in demand for help as compared with correspond- 
ing month of 1913. There do not appear to be as many 
unemployed as two months ago. Average daily de- 
mand for help was 83, compared with 116 in 1913. Av- 
erage number of positions reported filled was 66, com- 
pared with 92 in 1913. Demand for building tradesmen 
is still below normal for this season of the year. Boot 
and shoe workers, textile help, and general industrial 
help have been in little demand. Demand for farm help 
is below normal, and there is a good supply on hand 

. . . 

COMMISSION'S POWER TO BE TESTED 
to determine whether the Missouri Public Service Com- 
mission has power to permit a railroad to charge more 
than the maximum fixed by statute for freight and 
passengers, a mandamus test suit to compel the com- 
mission to authorize the company to charge more than 
2 cents for passengers and more than the maximum for 
carload commodities, has been filed against the 
mission by the Missouri Southern Railway Company in 
the State Supreme Court. The company, which operates 
fifty-four miles of road between Leeper, in Wayne 
County, and Bunker, in Reynolds County, applied sev- 
eral months ago for authority to increase its rates. The 
commission formally denied its application last Wednes- 
day upon the ground that it was without authority to 


In order 


com- 


permit more to be charged than the maximum for 
freight and passengers fixed by statutes. 
. . . 


ROADS At meetings of the 
and the Fort Smith & Lit- 
last week, George J. 

both companies and was 


GOULD OUT OF TWO 
Kansas & Arkansas Valles 
tle Rock Railway companies 
Gould retired as President of 
succeeded by FE. J. Pearson of St. Louis, Vice Presi- 
dent of the Missouri Pacific-Iron Mountain ‘stem. 
Other officers elected for both companies were: T. B. 
Pryor, Vice President; A. H. Calef, Secretary and 


Treasvrer 


s\ 
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CIRCULATION.—Tie volume of money 
this year compared with that 


MONEY iN 
in circulation on May 1 
last vear was as follows: 


May 1, '14. May 1, '13. 














Gele CGEM cceccccedsccneccnsn $612,771,453 $611,705,777 
Gold certificates .....-..e55. 1,120,423,829 990, 192,999 
Standard silver dollars ...... 71,031,235 72,196,164 
Silver certificates ...... coe 456,703,117 
Subsidiary silver ...... coos 159,406,069 
Treasury notes 1890 .....++. 2,472,307 
United States notes ......--. 340,409,162 
National bank notes 713,008,207 
TO ® bok cntn snes cts 0cckae 


Per capita circulation was 
$24.56: 1911, $34.55; 1910, $34.45; 1909, $34.92; 1508, 
1907, $34.16; 1906, $32.22; 1905, $31.05; and 1904, %: 

ie ae 

PHILADELPHIA FAILURE.—The banking 
brokerage firm of Cramp, Mitchell & Co. failed on 
Monday of last week. Liabilities were in the neighbor- 
hood of $5,600,000, and assets were placed at $3,100,000. 
It had been known for some time the concern's finan- 
cial affairs were in a bad way. The leading members 
of the firm were Theodore W. Cramp and Howard E. 
Mitchell. The latter is a member of the Philadelphia 


Stock Exchanse. 





and 


. * ¢ 

TO HASTEN ANTI-TRUST BILL.—President Wil- 
son having expressed a desire that Congress should ad- 
journ about July 1, the House Judiciary Committee has 
made formal report on the Clayton Anti-Trust bill, 
and consideration of the measure in the House will be 
expedited by special rule It will probably be taken 
up this week. The Administration forces are also en- 
deavoring to put through the Covington Interstate 
Commerce bill and the bill to regulate the issue of 
stock securities, as well as the rural credits measure, 
before Congress adjourns. 

* oe oe 

FARM MORTGAGE MEN ORGANIZE.—Rural 
eredit legislation, now being formulated at Wash- 
ington, was indorsed at a meeting held in New York 
City last week for the purpose of organizing the 
Farm Mortgage Bankers’ Association of America. 
About fifty men from all parts of the country at- 
tended the meeting. Kingman Nott Robins of Roch- 
ester, who presided as Chairman, said that the farm 
mortgage bankers of this country are not responsible 
for any disadvantage in borrowing terms which the 
American farmers may be subjected to as compared 
exists, 


with the European. Whatever discrepancy 
he said, is due to different economic, legislative, 
social, and financial conditions, and not to defects 


in the present machinery of rural credits. Some of 
the conditions that tend to keep this machinery 
from being brought to its highest development are, 
according to Mr. Robins: Laws in several wealthy 
States forbidding the investment of savings bank 
and trust funds in mortgages outside of the State; 
laws heavily taxing investments in mortgages out- 
side of the State, but exempting from such taxation 
mortgages within the State; laws taxing mortgages 
within the State where they are placed—a tax ulti- 
mately paid by the borrower, thus increasing the 
actual interest rate; collection laws in many States 
intended to protect the borrower, but which, by 
handicapping the investor, place an additional bur- 
den on the prompt and honorable borrower. 
> . a 

FEDERAL RESERVE BANKS.—Richard Olney, 
former Secretary of State, last week declined to 
accept the position of Governor of the Federal Re- 
serve Board. Other members of the board selected 
by President Wilson are Adolph Casper Miller of 
Berkeley, Cal.; Paul M. Warburg of New York; W. P. 
G. Harding of Birmingham, Ala, and Harry A. 
Wheeler of Chicago. The Secretary of the Treasury 
and John Skelton Williams are ex-officio members 
ef the board. It is not expected the board will be 
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organized and ready for work for two or three 
months. The Organization Committee is rushing to 
completion the work intrusted to it. The time 
allotted to national banks to subscribe for stock in 
the Federal reserve banks to be organized in their 
respective districts expired on Saturday. Any na- 
tional banks which have not elected to come into the 
reserve system will lose their charters. 
o 7 a 

INCOME TAX CASE.—The case brought by Frank 
R. Brushaber, a stockholder, to enjoin the Union 
Pacific Railroad from paying the income tax has 
reached the Supreme Court of the United States, on 
appeal from the decision of the Federal Court of 
the Southern District of New York, refusing to grant 
the injunction asked for. This is the first case in- 
volving directly the constitutionality of the Federal 
income tax law to reach the Supreme Court. The 
contention is made that the tax is unconstitutional 
when levied on income of Union Pacific between 
May 1, 1913, and Oct. 3, 1913, the date of the passage 
of the law, because the income had been converted 
into real and personal property by the time the law 
was passed. It is expected a year or more will elapse 
before the court passes on the case. 

. 7 

THE COLORADO STRIKE.—The Executive Board 
of the United Mine Workers of America in session 
at Indianapolis last week decided it would be unwise 
to call a general strike. In a statement advising 
against the strike, as a result of a thorough canvass 
of the situation, the board said: “ We believe that 
we can better aid our gallant brothers in Colorado 
by remaining at work, thus insuring in a financial 
way our fullest support to the men, women, and 
children who have been long engaged in the great 
struggle in Colorado. We must be in a position to 
finance properly the strike in the State indefinitely, 
until the success of the miners’ cause is assured, and 
a general strike at this time might jeopardize our 
position in this respect without adding anything 
material to the success of the Colorado strike. Of 
course, if conditions in Colorado do not improve, and 
if we do not receive the proper protection from the 
Federal Government, this policy may be changed to 
meet the exigencies of any new situation that the 
future might develop. We call upon our membership 
everywhere to hold themselves in readiness to answer 
any call we may make upon them. You can rest 
assured that we are firmly resolved to carry out 
any move which we believe to be beneficial to the 
Colorado strikers, but at this particular time we are 
convinced that the policy we have outlined is the 
wisest course for us to pursue.” The military au- 
thorities now in charge of the strike districts put 
into effect their order for disarmament last 
Saturday. 

. . . 

OLD FIRM TO DISSOLVE.—The Stock Exchange 
house of L. von Hoffmann & Co. of 37 Wall Street 
will be dissolved by mutual consent of the partners 
on May 29. The firm is one of the oldest brokerage 
houses in the Street, having been established in 
1850, and was the first to undertake arbitrage trans- 
actions between New York and London. The mem- 
bers are William Mertens, J. Walter Wood, Duncan 
Struthers, and Prentice Strong, members of the Stock 
Exchange; Robert Struthers, Jr., Frederick A. Libby, 
Arthur M. Anderson, and Louis E. Raphael, a special 
partner. 

> * 

PITTSBURGH TERMINAL RATE QUESTION.—A 
conference on the subject of the creation of a joint 
method of charging for the movement of freight 
within the switching district of Pittsburgh, has been 
held in that city. Railroad traffic men, representa- 
tives of shipping interests, and the Traffic Manager 
of the Chamber of Commerce were in attendance. 
The proposed plan has been under advisement for 
years. It is important to Pittsburgh shipping inter- 
ests, as it proposes the establishment of a joint 
switching charge that will enable a shipper on the 
terminal of one railroad to get freight from another 
road to his plant with only a nominal charge for 
the short switching necessary, instead of the present 
minimum short-haul rate charge. Shippers say the 
present system has been a great burden, and cite 
Cleveland as an example of what can be done under 
a fairer system. The change has been suggested by 
the Interstate Commerce Commission and also by 
the State Public Service Commissioners, 

a * . 

RULES ON LONG AND SHORT HAUL.—tThe Inter- 
state Commerce Commission has handed down a 
long looked for decision in the case involving the 
applications for relief from the provisions of the 
long and short haul clause on the whole of the 
Southeastern and Mississippi Valley territory. The 
commission holds: “ (1) That relief should not be 
granted on account of the desire of a carrier to re- 
duce the rate to a given market of distribution in 
order to facilitate the distribution of articles from 
that point in competition with another point dis- 
tributing the same or similar articles; (2) That 
relief may be granted to a carrier who is transport- 
ing a commodity from one source of supply to a 
consuming market and coming into competition at 
that market with another carrier transporting the 
same or similar articles from a different source of 
supply, when it is affirmatively sho n: (a) That the 
earrier seeking relief is at a marked disadvantage 
with respect to its competitor, and (b) that the com- 
petition met at the reduced rate point is consistently 
met at all intermediate points.” 

. 7 >. . 


STOCK AND BOND BILL.—A bill providing for 
Federal control of the issuance of stocks and bonds 
by railroads has been favorably reported by the 
House Committee on Interstate and Foreign Com- 
merce. Under the terms of the bill the Interstate 
Commerce Commission is given full authority to 
supervise the issuance of railroad securities and to 
hold up such issues as the commission deems neces- 
sary. The bill also contains a publicity feature. 

* * . 

‘STOTESBURY NEW READING HEAD.—Edward 
T. Stotesbury, a member of the firm of J. P. Morgan 
& Co. of New York and of Drexel & Co. of Phila- 
delphia, has been elected President of the Reading 
Company, the holding corporation of the Philadelphia 











& Reading Railroad Company and Philadelphia & 
Reading Coal and Iron Company. Theodore Voor- 
hees, Vice President of the railway company, was 
made President of that corporation, and W. J. Rich- 
ards, Vice President and General Manager of the 
coal and iron company, was elected President of that 
organization. All three succeed in the Presidency of 
the different companies the late George F. Baer. 
At the same time Mr. Stotesbury was elected Chair- 
man of the Board of Directors of the railway com- 
pany and also of the coal and iron company. 


RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, com- 
pared with the same week in 1913: 

Fourth Week of April. 











Amount. Change. 


Alabama Great Southern ........ $160,679 +- $976 
Buffalo, Rochester & Pittsburgh... 176,952 — 91,804 
Chesapeake & Ohio........... wees 965,575 — 1,491 
Chicago & Great Western...... eoee «=. 268, 245 + 8,756 


275,754 — 


290,303 — 


Colorado & Southern Ry 
Cincinnati, New Orleans & Texas.. 














Denver & Rio Grande.............. 488,900 — 
IND okccs cc icndcévéondac 

IES Knadcbiccdotanaunene 

Interoceanic of Mexico (Mex. cur.). 

Louisville & Nashville............. 

Minneapolis & St. Louis........... 169,514 

Missouri, Kansas & Texas......... 651,072 — 105,501 
Bee, HRAAMC oo oc 0.0 cc0cccsece -. 1,330,000 — 137,000 
Nat. Rys. of Mexico (Mex. cur.)... 713,215 — 55,780 
Rio Grande Southern.............. 15,818 — USS 
St. Louis Southwestern............ 265,000 — 465,000 
Southern Pacific.......... os e+. 1,646,492 — 111,455 
Texas & Pacific............. cooscoe 8648. - 16,103 
Toledo, St. Louis & Western....... 74,539 — 24,043 
I oho 5 ocns caer ccasas 139,000 — 10,200 
Yazoo & Mississippi Valley..... eee $45,358 + 3,141 

7 . > 


ATLANTA, BIRMINGHAM & ATLANTIC.—E. T. 
Lamb, receiver of the Atlanta, Birmingham & Atlantic 
Railroad, which has been ordered sold by the court, has 
announced the date of the sale as May 15. 

Ss 4 @ 

CHICAGO & NORTHWESTERN.—The proceeds of 
$8,000,000 general mortgage 4 per cent. bonds, purchased 
by Kuhn, Loeb & Co. are to be used for improve- 
ments and betterments. These bonds are a part of an 
authorized issue of $165,000,000, of which $53,327,000 has 
been sold. They are selling on a basis to yield 4%; 
per cent. 





oo ee 

LAKE SHORE.—About $20,000,000 of Lake Shore 
& Michigan Southern one-year notes, dated May 15, 
have been sold in London and Paris. The proceeds of 
these notes will be used to meet the $10,000,000 or 
thereabout of Sterling notes due in London on the date 
mentioned and to reimburse the treasury for cash used 
in meeting earlier maturities of the year and in various 
outlays for improvements. The notes sold abroad do 
not carry interest and are not coupon notes, but have 
been sold at a price which, considering the exchange 
transaction involved, is equivalent to about 4% per cent. 
basis in the New York market. 

’- * . 

MINNEAPOLIS & ST. LOUIS.—Stockholders of the 
Des Moines & Fort Dodge will meet June 4 to vote 
en a merger of their company with the Minneapolis 
& St. Louis. It is the plan of the latter to offer its 
preferred and common stocks in exchange for the stocks 
of Des Moines & Fort Dodge. Tentative basis of ex- 
change provides that for every share of Des Moines & 
Fort Dodge common one-half share of Minneapolis & 
St. Louis will be given, and for every preferred share 
of Des Moines & Fort Dodge two-thirds of a share of 
Minneapolis & St. Louis preferred and one-third of a 
share of common will be offered. 

oe . - 

MISSOURI PACIFIC.—Otto H. Kahn of Kuhn, Loeb 
& Co. made the following statement last Friday: 
“After having made a careful examination of the 
Missouri Pacific’s financial and physical condition, we 
have come to the conclusion that we cannot undertake 
the extension of the $25,000,000 of notes which mature 
on June 1. We do not feel that conditions governing 
affairs of the property warrant the undertaking by 
Kuhn, Loeb & Co. at this time. Our reason for re- 
fusing to finance the Missouri Pacific needs at this 
time are stated in detail in a letter which we have pre- 
pared and have sent to the Missouri Pacific Railway 
Company. I do not care to state what the contents of 
this communication are at present.’’ 

* . 

NORTHERN PACIFIC.—The Directors have under 
cousideration a new financial plan for providing for the 
company’s needs for many years to come. The current 
year’s requirements are put at $25,000,000, of which $10, - 
009,000 consists of notes maturing July 9. The Directors 
have in mind the creation of a new blanket mortgage for 
$300,000,000, and are expected to decide on a plan this 
week. It is stated that no increase in the capital stock 


is contemplated. 
* - . 


ROCK ISLAND.—E. W. McKenna, the railroad expert 
engaged by the Wallace committee of holders of Rock 
Island 4 per cent. ccilateral bonds, as to the financial 
needs of the Chicago, Rock Island & Pacific Railway, 
estimates that $65,000,000 could be spent profitably in 
the next five years to produce substantial operating 
economies. In the supplementary report he reduces this 
estimate by figuring on the needs for three years, in- 
stead of five. He finds that 20,000 freight cars are in 
bad condition, and would scrap 16,000 of them. The re- 
mainder he thinks could be repaired to furnish a few 
years’ more service. Mr. McKenna Says in part: “If 
the sum of approximately $65,000,000 is applied as sug- 
gested, certain economies will be produced, and an im- 
provement in the present property will be secured, which 
will put a stop to the deterioration, and place the prop- 
erty in suck physical condition as to secure a great pro-i 
portion of the traffic of the country it serves. There 
are about 20,000 cars which should be retired; possibly 
4,000 of these cars will be found to be in such condition 
that their life can’ be extended for from two to five 
years. This would mean a retirement of 16,000 cars. 
The present cost per car for repairs averages about $79 
per car per year. An investment of $15,000,000 in 15,000 
new cars would produce an efficiency of equipment at 





least 50 per cent. greater than the cars retired 


maintenance cost of these new cars for the first five 
years should not exceed $25 per car pe ‘ It 
will be observed that in the tabulatior f pr ° 
capital requirements, which contemplates t $41,000,< 
000, there is an estimated saving in operat f $4,400),- 
000 per annum. 

“It is assumed further that the improved I s 
of the railway and its equipment would produce a ~ 
crease of revenue over existing condition f at C 
$5,000,000 per annum, of which 30 per cent. w t t 
earnings. The investment of this money w la - 
able the railway company to carry on its 1 r) 
programme from January to July, w h ¥ i yielda 
saving of at least $500,000 per annum.” <A f 
these matters would Le abvut as follows 
16,000 cars retired at $79 expense 

tenance per annum.... $1,264,000 
Less maintenance of 15,000 new car $25 

I 6-0 sc acivwcnesedaa 000 
Net equipment maintenance saving $889,000 
Saving resulting from investment of $41,000,000 4,4 iv4 

MEE Sbsacsacn oer $5,524,494 

Net earnings $5,000,000 new business at 30 per 
GOME cccccccccccceers . YIU,OU0 
Saving in maintenance cost due to apr ng 
expense of maintenance of wa r 
ures and equipment during the S§S 
ee eee eas 700,000 


Rab inkae-tibes oes $ 24,494 
The amount of money required to | 
these results would be 


Account additions and betterments about $4 8,209 
Account of deferred maintenar tr 
equipment about........ . one 159 
Account of new equipment about 4 0 
Total about ........ Kareans $ i368 
“This calculation applies to the lines of at 


present constituted.’’ In a supplementary repor 1ade 
as a result of conferences with I A 


man of the Board Schumacher 1 T e 
Stockholders’ Protective Committee, Mr McKe a 
gests that capital requirements be reduced f © 


to a three year basis. 
. + . 
SOUTHERN PACIFIC.—The \tlanta & . 
Air Line Railway Company, repr nt 





mittee appointed under an agreement \ 06, 
and the Southern Railway Company have te tively 
entered into an arrangement which cal r @ 18 
of first mortgage bonds of the Air Lir I y to 
the amount of $20,000,000, to be nte t at t to 
exceed 5 per cent. per annum Of this ¢ O.- 
0 wiil be issued immediately and sold nd the 
proceeds used for the purchase and cancellation of 
an equal amount of bonds now held in tl r iry 
of the Southern Railway Company Tl ] e will 
be sold from time to time as it may be de i desiy- 
able by the Directors of the Southern Railway Com- 
pany and the proceeds turned over to that ny 
for the sole purpose of double-tracking and improving 
the Air Line Railway’s property and ter e 
arrangemuill provides for an agreement F4 
the agreement previously made, so that tl iend 
may be increased on the stock of the Air Lir I lway 
Company to an unqualified distribution of 9 per cent. 
per annum without regard to earnings f the 
existing provision for a maximum 7 per nt. dividend 
conditioned upon the amount of anr l gross ea ngs. 
In consideration of the above, the stock! jer the 
Air Line are to agree to an option to be e& to the 
Southern Railway Company to purchas heir lings 
upon due notice or any dividend date at & re 
in cash. The Air Line stockholder ré rged 
by the committee to deposit their shares 1 tly 
as possible in order to make the agreement F e 
. . * 

ST. LOUIS & SAN FRANCISCO.—1 a 
men are to be put to work t I on fr ed - 
provement, according to ady m §1 Mo. 
The receivers of the road, it is reported é : ll 
the income available to put the propert better 
physical condition. In nine months they |! xpended 
on maintenance nearly $2,500,000 more thar ir. 
On freight cars alone they have increased lance 
charges by $1,216,000, or 72 per cent.; or ridges and 
trestles the increased appropriation is $420, ire 
ly twice as much as last year yn ties $2 ) more, 
and on ballast they have charged to mainte $127,- 
000, as compared with less than $11,000 last y At 
the same time there has been a s ng ir i= 
tion expenses of $620,000. The operating t for the 
nine months is 71.3 per cent., as compare th ¢ er 
cent. last year. The appropr f 
has been increased from 25 per cent. of § t 32 per 
cent. In the same time the receivers hay rged off 
$670,000, that period’s proportion of t t of 
discount on funded debt. Some interests ar vt 
ing $12,000,000 net after taxes for the f al- 
though net on March 31 amounted to S 000 

The Crisis in Uruguay 

The financial and commercial crisis which has 
been evident in Uruguay as elsewhere for some 
months past shows no perceptible sign « ction 
so far. The recently published statistics of failures 
and compositions during -he month of March show 
that the situation in Montevideo and throughout 
the republic generally is still apparently u inged. 
During March thirty-three firms convoked credi- 
tors’ meetings, compared with twenty-two in the 
previous month; the total liabilities in March were 
$1,577,373, against $798,074 in February ing an 
increase of' $779;298. These figures refer to firms 
which ‘have resorted to judicial intervention in 
their, affairs,, If the firms which haye entered into 
private agreements with their creditors were in- 
cluded, the figures for March would exceed $2,000,- 


000 (Uruguayan gold.)—The Review of the River 
Plate. 
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Crops 


Wheat Condition High 
on a Record Acreage 


Government Report for May Estimates the 
Winter Grown Crop at 630,000,000 Bush- 
els—Rye Promises Well 


With the harvesting season only about six weeks 
away, the Government Crop Reporting Board last 
week estimated the Winter wheat yield this season 
at 630,000,000 bushels. This is 106,000,000 bushels 
in excess of the 1913 crop. The present estimate is 
based on an average condition on May 1 of 95.9 per 
cent. of normal, indicative of a yield per acre of 
approximately 17.8 bushels and an area remaining 
to be harvested of about 35,587,000 acres, or only 
1,119,000 acres less than the area planted last Au- 
tumn. Not since the year 1903 has there been so 
little acreage abandoned on account of Winter kill- 
ing. 

A month ago the grain trade became convinced 
that this season would bring forth the largest Win- 
ter wheat crop ever raised in this country, but the 
Government's estimate exceeded even the most san- 
guine expectations. Not only was the crop seeded 
under the best of conditions last Fall, with the re- 
sult that a much larger acreage was put in than 
ever before, but the conditions which have attended 
its growth up to the present time have been excep- 
tionally favorable. The open Winter, followed by 
an abundance of moisture this Spring, produced a 
strong root as well as a healthy top growth. Plant 
disease and insects have been singularly absent. 
With the soil in nearly all sections now well sup- 
plied with moisture, nothing short of a calamity 
could materially alter the prospect. 

Private advices indicate that there has unques- 
tionably been further improvement in the condition 
of the crop since the end of April, when the field 
returns came in from which the.Government’s May 
estimate was compiled. The May condition of Win- 
ter wheat for a series of years as reported by the 
Government, together with the acreage planted and 
harvested and the indicated yield for the present 
year, compared with actual yields of the past, is 
shown in the following table: 


Con- Acres Acres Crop, 
dition Sown Harvested. Bushels. 
914 95.9 36,506,000 35, S87 000 *6000,0000, 000) 





561,000 
399,919,000 


191:3. . 91.9 7.000 21,690,000 





rea 











vie. ‘ . 

re R61 TM, 485,000 430,656,000 
vie. os &2.1 82,485,000 464,044,000 
0d [l'——e SO5 20884000 446,506,000 
1908. rs suo $1,060,000 457,908,000 
(ee R20 31,605,000 409,442,000 
ee . 2.9 SL o40,000 402 S88 000 
Shi ss eceann 31,155,000 20 S04 OO) 428,465,000 
re \ 32.016 000 332 000 
BORG... sce 92.6 4,071,000 599,807,000 
ee 764 SLOT 1 O00 411,788,000 
1901 . 4.1 DO, 282,000) 458,854,000 
lgvo . 88.9 DOL TAS ce 550,025,000 


*Present indication. 

The prospects in the Southwest are especially 
brilliant, and Kansas has a promise of 132,000,000 
bushels, or 45,500,000 bushels more than last year, 
while Oklahoma is expected to more than double 
its yield of last year. 

Details of the acreage remaining to be harvest- 
ed, condition on May 1, with comparisons, and esti- 
mates of production compared with production for 
1915, by States follow: 


Condit'n Production 
States Acres. 1914. "15. 1914. 19153. 
New York.... 360,000 95 92 7,500,000 — 6,800,000 





New Jersey 9,000 93 95 1,400,000 1,408,000 
Pennsylvania ....1,312,000 94 4 253,400,000 21,862,000 


Delaware ........ 114,000 94 95 1,900,000 1,658,000 
Maryland ...... 612,000 O84 O95 9,900,000 8,115,000 
Virginia eececee 779,000 95 95 10,000,000 10,608,000 
West Virginia.... 236,000 95 2 3,200,000 3,055,000 
North Carolina... 611,000 92 98 6,500,000 7,078,000 
South Carolina... se000 Ss M4 900,000 972,000 
Georgia essesss 140,000 90 SY 1,600,000 1,708,000 


090,000 96 OL 38,900,000 






Ohio i: 
Indiana .2,485,000 98 91 45,500,000 3% 

Illinois ...........2,576,000 97 94 47,500,000 

Michigan ........ S79,000 92 8&3 15,800,000 

Wisconsin - 85,000 SO SO 1,600,000 
Minnesota wee Ce & 700,000 810,000 
Iowa cee eeeeeee 479,000 95 98 11,100,000 10,550,000 
Missouri eee 249,000 99 95) 42,200,000 39,586,000 
South Dakota.... 609,000) 8&8 1,000,000 900,000 


Nebraska 123,000 OF 97 63,100,000 58,125,000 


Kansas . 950,000) 96 91 182,000,000 86,515,000 
Kentucky ........ 745,000 98 91 10,200,000 9,860,000 
Tennessee ....... 700,000 97 92 8,600,000 8,400,000 
Alabama ........ 31,000 92 90 400,000 374,000 
Mississippi ...... 1,000 9% %» F otutetanl 14,000 
Texas eee ee ses 1,082,000 90 7S 15,600,000 15,650,000 
Oklahoma .......2,465,000 96 89 35,500,000 17,500,000 
Arkansas ........ 105,000 OF OF 1,300,000 1,315,000 
Montana ......... 481,000 96 92 12,900,000 12,255,000 


Wyoming ........ 41,000 % 97 1,100,000 1,000,000 




















Condit’n. ——Production.—, 
States. Acres. 1914.'13. 1914. 1913. 
Colorado ........ 194,000 95 94 4,800,000 4,220,000 


New Mexico. 93 385 900,000 651,000 


94 90 900,000 928,000 





Arizona jon 

SNM: és chusividende 99 90 5,500,000 4,600,000 
Nevada 97 «6990 400,000 368,000 
Idaho .. Konken 99 VY 10,100,000 8,494,000 
Washington . 98 95 33,000,000 32,400,000 
Oregon ceeeeeee O22,000 102 92 15,200,000 12,305,000 
California ....... 406,000 95 62 7,800,000 4,200,000 


The rye crop also came through the Winter in 
excellent shape, and a heavy yield is promised on a 
slightly larger acreage than was harvested last 
year. The condition of the crop on May 1 was 
93.4 per cent. of a normal, compared with 91.3 per 
cent. on April 1 and 91 per cent. on May 1 last 
year. The indicated yield is about 44,000,000 bush- 
els, compared with 41,880,000 bushels harvested in 
1913. The average condition of meadow or hay 
lands on May 1 was 90.9 per cent., compared with 
88.1 per cent. a year ago. The stocks of hay on the 
same date were estimated at 7,832,000 tons, com- 
pared with 10,828,000 tons on May 1 last year and 
4,744,000 tons on May 1, 1912. The average condi- 
tion of pastures on the first of the month was 88.3 
per cent., compared with 87.1 per cent. on May 1 
last year and a ten-year average of 85.6 per cent. 

The report showed that over 70 per cent. of 
Spring plowing and 56.4 per cent. of Spring plant- 
ing had been completed up to the first of the month. 
Private reports say that seeding of oats and Spring 
wheat is now practically completed and planting of 
corn is well advanced. 





Missouri State Crop Report 


The Missouri State Board of Agriculture re- 
ports a condition of wheat throughout that State 
as 101.8, or the best condition ever given at this 
time of year in the records of the department. The 
ten-year average on May 1 is 82.7, making this crop 
19.1 per cent. higher than the average. There is 
practically no abandoned acreage and about one- 
half of 1 per cent. of the area seeded last Fall was 
plowed up. Sixty per cent. of the corn land is 
plowed and soil condition is 96, with about 20 per 
cent. of the area planted, compared with 25 per 
cent. for the ten-year average. 





Nationa! Grazing Permits 


During 1913, according to reports compiled for 
the Secretary of Agriculture, more than 27,000 
stockmen paid the Government for grazing permits 
on the national forests. Figures showing the num- 
ber of livestock for which grazing permits are 
given for the ranges on the 160 national forests 
during the year 1914 indicate that nearly 11,000,000 
animals can be grazed, including nearly 2,000,000 
head of cattle and horses, nearly 9,000,000 head of 
sheep and goats, and about 65,000 hogs. The gross 
area of the national forests at the beginning of 
1914 is almost 1,000,000 acres less than at the be- 
ginning of 1913. 


The Trend of Shite Dedaes 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 














CHICAGO 
WHEAT. 
——-May.——- —July.— —Sept.—-<= 
High. Low High. Low. High. Low. 
May 4.............94% 938% 86% 85% 85% 84% 
BO Ganrscnsatcecae 9314 864% 855% 85% S45, 
a, TET TE 93% 93% 85% 85% 84% 84% 
WE Bek cerdseisaas o4 935, 86 85% 85 845% 
DR Dia xcccacts ace 93% 93% 86% 85% 85 84%, 
May 9.............938% 93% 85%  S85ig 84% 841g 
Week's range ....94% 93% 86% 85% 85%  S4% 
CORN 
——May.—- —July.— ——Sept.— 
High. Low. High. Low. High. Low. 
May 4.............66% 65% 65% 65% 65% 65 
WE Berna nivel 66% 6515 664% 65144 65% 654 
Mae Gisiescec CR CC 665, 66 65% 65% 
BD Wedsacrecacesce 66's bH%. 655, 655% 647, 
May Ba. cccccccccss 66% 664% 65% 65% 654% G4, 
BEAT Dacccccnccece< 66%, 66% 6% 654% 64%, G4, 
Week's range ....67 65% 66% 654 65% G% 
OATS. 
—-May.——- —July— -—Sept.-- 
High. Low. High. Low. High. Low. 
ME Cie id a caeacas 3T% 37% 3874 37% 36 
MGT Dis trcectewas 373% 37% 37% 35% 
Max Ci. cccccecsss 38% STH SH 83% BH 
hE 38% 3 37% 37% 35% 85% 
Be Dis candecaesiam IB, 37% 8637 bos wy 
May 9...... 38 37% 36% 35% 25% 
Week’s range ....38% 375% = «36% )=— 86 3% 
NEW YORK 
COTTON. 
—May.———- ——July.———-  ———Oct._ + 
High. Low. High. Low. High. Low. 
May 4.......12.58 12.48 12.3% 12.24 11.72 11.62 
May 5.......12.61 12.46 12.35 12.15 11.73 11.62 
May 6G... 12.56 12.48 12.26 12.18 11.67 11.60 
May 7.. . 12.57 12.47 12.31 12.20 11.70 8 §=11.61 
May 8.. . 12.60 12.54 12.54 12.28 11.70 11.66 
May 9. . 12.55 12.52 12.30 12.20 11.67 11.61 


W'k's range.12.61 12.46 12.34 12.15 11.755 11.60 





Price Current on Crop Outlook 


The Price Current says: “ Needed rains have 
fallen in the past week over the western end of the 
Winter wheat belt and put the plant in good con- 
dition. Nothing damaging developed. Abandoned 
acreage will barely exceed 1,000,000, leaving for 
harvest the largest area of Winter wheat in history. 
Rains in the Northwest put soil there in fine shape. 
Oats seeding is being brought to a close. Corn 
planting extends northward rapidly and acreage 
should show some increase.” 
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